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THE MONEY MARKET. 
Tur market this week has passed under the control 
of the Bank, from which it has been compelled to borrow 
pretty largely and next week with the Stock Exchange 
settlement, the holiday requirements, and the custom 
temporary increase in the demand for money at the en 
of the quarter, the borrowings will be on a still larger 
scale. But while, as a consequence of this, loan rates 
have stiffened up, the discount market has shown a 
slightly easier tendency. Quotations, however, are 
irregular, ranging from a shade under to a fraction 
over 2} per cent. The expectation, of course, is that 
after the turn of the quarter, money will become cheaper, 
and so it probably will for a time. Whether the 
cheapness will be of long continuance is, however, 
another matter. Our Berlin correspondent directs 
attention to the stringent condition of the money market 
there, and the probability of an early advance in the 
rate cf the Reichsbank. Russia is still bent upon absorb- 
ing gold, and the condition of affairs in New York, 
where trust securities are being manufactured at an 
astounding rate, and foisted upon the market at inflated 
prices, en h it has produced no disturbance as yet, 
is ominous of future trouble. And these are not circum- 
stances in which it is safe to speculate upon any 
lengthened period of cheaper money, whatever may be 
the temporary effect of the outpouring of dividend and 
other moneys at the beginning of the quarter. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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Africa march for many hundreds of miles, and 
sequently either can attack the other by 


land ; but thas 
was inevitable under any arrangement if Afric 
be partitioned, and it is by no means it Africa was to 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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to entire provinces always tries the temper of di 
matists, and the trial is none the less severe when | 
trustees on both sides are compelled to rely on 
for information, when maps are almost | 
untrustworthy, and when great slices of valuable . 
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THE NEW ARRANGEMENT WITH FRANCE. 


Mucu credit is due to Lord Salisbury and M. Cambon 
for their agreement as to the African dispute. They 
have settled an exceedingly difficult question, which 
quite recently brought the two nations within sight of war, 
in a way so large that both countries appear to have 
gained much, while neither sacrifices anything of its 
dignity. As was, of course, under the circumstances 
inevitable, Great Britain adheres to her original deci- 
sion, and recovers “for Egypt” the whole of the 
Khedive's original possession in the Valley of the Nile. 
The French abandon the whole of the valley of the 
Bahr-el-Ghazel, and acknowledge the right of Egypt to 
‘the whole of Darfur, with any territories which may lie 
between those two geographical terms. The valley of 
the Bahr-el-Ghazel is, like most such valleys in the 
tropics, an unhealthy because miasmatic stretch of 
swampy mud, which Europeans cannot cultivate, but 
which negroes and fellaheen can, and which, when culti- 
vated, yields rich crops, and, if reasonably protected 
from incursions, may by degrees be made to bear 
a fair taxation. There are richer valleys in Bengal 
and China, but probably nowhere else ; but the value of 
the one in the Soudan is impaired permanently by the 
dense vapours drawn up by an African sun, and for the 
present by the absence of the dense population which its 
fertility is certain sooner or later to attract. Darfur, on 
the other hand, is a fairly healthy State, everywhere 
culturable, with quantities of copper and possibly coal 
beneath the soil. It contains some 4,000,000 of people, 
and, though they will not at first be pleasant subjects, 
they include some tribes of great fighting capacity who 
are not Mussulmans, and who may furnish valuable 
soldiers to the British. With these two possessions, 
Great Britain, “ through Egypt,” becomes mistress of 
the entire left bank of the Nile down to the 
Lakes ; and if Germany and Belgium are reasonable, 
as they appear to intend, acquires sovereignty over 
the entire Nile Valley with a right of way, broken 
only by two strips of territory belonging to those Powers, 
from the Mediterranean to the Lakes—a very large and 
it may prove a very rich addition to her share of the 
‘“‘ white man’s burden.” France, on the other hand, 
obtains a complete acknowledgment of her claim to all 
Africa between the French Congo and the frontier of 
Bahr-el-Ghazel ; which is to be carefully delimited, and 
is recognised as sole protector of the two great States of 
Baghirmi and Wadai, and nearly all the territory round 
Lake Tchad, thus making her Empire, which she can 
enter, if she is ever adventurous enough, from the North 
as well as the West, a really enormous and quite un- 
broken one. Both Great Britain and France abandon any 
idea they may have had of stretching across Africa 
from West to East, or Hast to West, an idea which for 


a century, at least, must have been profitless to either : 

and both can trade freely in each other's dominions, a 

| concession which costs the free-trading State absolutely 

_ nothing, but which may in the end prove of some value 
to British commerce, though should that ever ha 
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are mixed up inextricably with greater slices still of | 
‘light soil”—that is, desert—and swamps which would 
make a rice planter in the worst districts of South | 
Carolina turn sick with disgust. 


uncomfortable legal = in Egypt, and, indeed, in | 
the whole of the Nile Valley, and that under it, if we 
acquire rights, we also undertake liabilities of a very 


| 
force on the Upper Nile strong enough to serve asa basis | 


French will probably do nothing with their share of | 
Africa until they find it convenient, but it is aT 
to the British temperament, and even the Briti 
conscience, to permit anarchy to reign in countries 
for whose good order they are in any 
responsible. Whatever may be our plans of the 
moment, we shall not long allow the Bahr-el-Ghaal | 
to be raided as it has lately been by negro chiels 
from Ubanghi; or permit Darfur to remain, as a 
sent, a nest of fanatic Mahommedan brigands. We 
soon hear of expeditions in both directions, and 
we usually succeed in such adventures, it is usually by | 
dint of locking up fractions of our limited and very 
army. Moreover, every such expedition involves & O8t | 
tain amount of risk, and in Africa, as in India, —— | 
will be followed by risings which it is difficult wn | 
to suppress. The negro and negroid tribes have, it ) 
true, but little cohesion, and we can now draw in Indis, | 
in the Zulu country, in the Houssa Provinces, and in the | 
Egyptian Soudan itself upon amazing rear 3 . 
brave men, capable of discipline, and able to bear | 
climate ; but still we must pay the officers, we mustsup | 
ply the artillery, and we must organise the sien | 
flotillas, anditis as yet by no means clear whens | 
is tobederived. Wesuppose in the end that trade | 
velop itself, and that we shall be able without 
to raise aland tax; buttaxation has not proved our 
int in Western Africa, and we do a “isk 
mpires, however, are not built without b Saas 
expense, and as the British people have decided ma 
on expansion, it is most fortunate to be ee ao 
without exciting European wars. There 1s & be 
in the African horizon in Abyesiais, but that may 
avoided with care until Menelik’s conglomersie af 
melts again into its component parts; and ig very little 
solace to be offered to all doubters. There 
left in Africa to be conquered. The work of 
the vast continent has been effected with & — wih 
is absolutely portentous, and unless we : or Frast® 
France over Barca, which is just concel the Cal 
and Germany dispute the reversioD © ssa 
Free State, which is quite ble, there 18 obligations 
8. France, | fear further European complications. Our new eiw 
saves her dignity, for it | and rights are a little bow alt whispet 





however, values it, because it 


allows her traders, though not her soldiers, to a 
: ’ pproach | cannot wonder that grave men 
the Nile, and there was no reason whatever why the | about overstrain, or even quote sentences from 
_ Tight should not be recorded in a treaty. It follows | about the that accompanies the constant sa@°"" 
' that the frontiers of Great Britain and France will in ' of field to ee 
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‘THE GOVERNMENT OF LONDON. 


THE r part of the criticism of the new Bill for the 
Government of London is more or less vitiated by party 
jons. The Conservative organs support the 
Bill, the Liberal organs oppose it, and the public, 
which reads one or the other organs of newspaper 
inion, knows not what to make of the measure. We 
have nothing to do with either Government or Opposi- 
tion tactics, but desire to consider the measure solely on 
its own merits,as a means of solving a great and 
difficult problem, and looking at the question from this 
ical point of view, we can scarcely escape from the 
conclusion that although the measure may, as admitted 
the Government, need some amendments, on the 
Thole it is a serious and earnest attempt to grapple with 
the tremendous difficulties which the enormous area of 
bricks and mortar, collectively known as London, 
thrusts upon Parliament and the country. From this 
int of view we have to ask ourselves whether the 
t Bill is, or is not, a step in the right direction. 
When the measure establishing the London County 
Council was introduced in 1888, it was, we must recollect, 
of a far-reaching plan. That plan embodied the 
idea of devolution of municipal business. Now, if London 
was a comparatively small city ; of the ordinary typ. it 
would have been easy to deal with the problem. But 
London is not an ordinary city, in real truth it is not a 
city at allin the proper sense of the word, but a vast 
conglomeration of houses, which has grown up, not in 
accordance with a fixed plan, but anyhow. Modern 
London is not so much a city as a loose union of cities, 
towns, and villages, which, in the ordinary course of 
political evolution, have come together and formed one 
whole. Within the memory of persons still living, 
kenwell, Hampstead, Clapham, Peckham, und 
Islington were remote and separate towns with a local 
life of their own, which,in the course of time, have 
grown rapidly, and haveapproached the boundaries of 
other and similar towns, with the result that all of them 
have united to form modern London. 
It is evident that this fact differentiates London from 
many modern cities like Berlin and New York, that 
have sent out feelers from the central stem, which are 


merely subsidiary to the original municipality. In such ! 


cities separate members have been added, whereas in 
London distinct communities have come togsther. We 
cannot, therefore, infer from other cities what ought to 
bedone in the case of London. The opponents of the 
Government Bill assume that London is already a great 
whole, and that the Bill proposes to break up that whole 
into separate parts. But this assumption is entirely 
wnwarranted. The Government does not admit the 
Msjor premiss of the argument; it recognises funda- 
mental local differences, and seeks to weld local districts 
together in a kind of federal structure. When the 
mn County Council was established in 1888, 
i was clearly stated by the Government of the 
that that Council was merely one element in 
great plan, and that idea is being carried out in the 
lnow before Parliament. The central idea of this 
Bill is the doctrine of devolution, the frame of the Bill 
the federal conception. It is assumed that London, 
with its five millions of people, cannot be embraced in 
one centralised municipality, but that it is necessary to 
Secure at one and the same time acertain degree of 
tentralisation with as much local municipal life as is 
Sonsistent with a central London municipal organism. 
¢ donot say that the Government Bill secures this 
mall its completeness, but the Government has inti- 
that it is open to criticism of details, that it is 
pen to various amendments which would render the 
measure more workable. What we do say is that the Bill 
a carries Out the idea which was set forth in 1883, 
Which must dominate any working measure which 
make a political cosmos out of the chaos of modern 
ope We do not defend the Bill in detail—we 
to see it modified and improved in 
We particulars, as no doubt it will be. But 
i a — the central conception of the Bill is right, 
Administered on the doctrine tnat London can only be 


on federal principles, with the control w 


| of great common interests by the County Council, and 


1 8eek to accomplish these two results—to raise the 





of local interests by the various local municipalities. 
This great principle is really admitted by everybody, 
and the only difference in idea is as to the extent to 
which iocal bodies should be autonomous. And our 
view is that they should be invested with as much dignity 
and authority as is compatible with the general scheme of 
federation. In the first place it will be admitted by 
every observer that local London life is extremely feeble, 
and lacking in that kind of civie feeling which is the 


most important element in English political — life. c 
The dweller in a London suburb has no vital & 
connection with his neighbour, he knows nothing BS 
of the people who govern him in local matters, he has : 


no real interest in the things which concern his civil life. 
In the second place, it is notorious that the best local 
men do not take any active part in London civic life. 
We do not desire to pass any unduly severe criticism on 
the London vestries, but it is only too notorious that 
these institutions are given over to local busybodies 
and nonentities, and that the really able and powerful 
men in the locality are in the habit of standing aloof 
from local municipal work. Who among the crowded 
suburbs of London knows anything of the crowd of 
guardians and vestrymen who at present control local 
London interests? Scarcely anybody. The result is 
the stagnation, so far as public intewest is concerned, of 
Jocal London areas, and the lack of education in civic 
duties of immense populations, whose energy ought to be 
utilised for public purposes. 

Now, defective as the Government Bill may be, it does 


character and prestige of the local municipal adminis- 
trations of London, and to give to these bodies definite 
and important functions to perform. It recognises that 
the London County Council is burdened with heavy work 
which it cannot properly perform, and it gives to local 
elected bodies such a share in London administrative 
work as shall make of these institutions important 
adjuncts to the County Council and agencies for the 
j improvement of the public life of London. We do not 
argue for the details of the Bill, but we do say 
that this central idea of the measure is one 
‘which ought to be upheld, and we do not see in 
the criticism of Mr Herbert Gladstone any genuine 
argument which militates against that central idea. 
We are perfectly well aware of the fact that the 
London County Council has done excellent work, and 
are of the opinion that full recognition should be made of 
that fact. We know, also, that some great central 
elective body must undertake all those matters, such as 
drainage, which are common to the whole of London. 
But we also think that the County Council is 
regarded by too many of its members as a stepping- 
stone to national politics, that some of its members are 
suffering from political ‘“‘les grandeurs,’ and that its 
tasks are too vast for even its undoubted industry. In 
short, we hold that devolution is essential, and we see in 
the Government Bill a genuine, albeit imperfect, attempt 
to reach forward to that devolution; and our belief is 
that if only it could be considered calmly, apart from 
party considerations, the measure would be looked 
upon in the same spirit by the great majority of the 
electorate. 





INDIAN FINANCE. 
In his Budget statement, submitted to the Indian 
Legislative Council on Monday last, Sir James Westland 
was able to give a very satisfactory account of the 
present financial condition of the country. Owing to 
war and famine, and the heavy additional expenditure 
they entailed, the two fiscal years 1896-7 and 1897-8 
closed with large deficits. But relieved from those 
scourges it was estimated that the current fiscal year, 
which ends on the 31st inst., would show much better 
results, The revenue for the year was calculated at 
Rx99,035,000, and the ex iture at Rx98,194,000, 
there being thus an estimated surplus of Rx891,000. 
Things, however, have turned out so much better than wis 
anticipated, that instead of this comparatively moderate 
surplus Sir James Westland now expects that the year 
ill close with a balance on the right sideof Rx4,760,000, 
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while for next year he estimates for a surplus 
of Rx3,930,000. In the current year nearly every 
branch of revenue has produced a yield in excess of the 
estimate, while on the other hand there have been some 
savings in the military expenditure, and the loss on 
exchange is less by Rx1,070,000 than was budgetted for 
since the drawing of the Secretary of State have 
averaged 1s 4d per rupee insteadof 1s3$d, which was the 
rate assumed in the estimates. And as the latter rate 
has also been acsumed for 1899-1900, the probability is 
that in that year also the loss will be less than the 
estimate, and the surplus consequently larger. 

With such a large realised surplus for the current 
year, and the prospect of one almost as big next year, 
some remissions of taxation would, in ordinary circum- 
stances, have followed as a matter of course. For two 
reasons, however, Sir James Westland has thought it 
expedient to defer any action in that direction. “ First,” 
he says, ‘‘ we have to make up for the arrears we have 
had on the past two years, which produced deficits 
aggregating Rx7,064,000. We ought to regard ourselves 
as under an obligation to recover our position by 
accumulating counterbalancing surpluses. And the 
second and weightier reason is that we have in 
contemplation as is well known in certain important 
measures of currency reform which are under the con- 
sideration of the Committee sitting in London. What- 
ever the advice of the Committee may be we consider 
that we are bound to prepare for any measure that may 
result from it by preserving as strong a financial position 
as possible. We consider that we should act unwisely 
if we were to reduce our financial strength by remitting 
existing taxation, and run the risk of finding ourselves 
by our own action less free than we should otherwise be 


i to undertake any measures of currency reform that we 


should deem advisable.” As to the first of these two 
reasons nothing need now be said, save that we do not 
see that much weight attaches to it; but there is no dis- 
puting the foree of the second one. What the Indian 
Currency Committee will recommend it is impossible to 
say. When commenting in August last on the minutes 
of evidence taken before the Committee then published, 
we ventured to affirm that the currency proposals of the 
Indian Government had been condemned, and practically 
put aside, and that whatever else might be done there 
would be no going back upon the closing of the Indian 
mints against silver. And what has become known of 
the further evidence submitted to the Committee since then 
confirms both of these conclusions. It may, therefore, be 
taken for granted that the Committee will recommend the 
adoption by India of a gold standard, without, however, 
endeavouring to enforce it by any such severe measures of 
currency contraction asthe Indian Government proposed, 
and the experience of the past twelve months during 
which an average exchange of ls 4d per rupee was 
obtained, points to that as the rate upon which the gold 
standard will, in all probability, be based. The question 
of the convertibility of the rupee into gold of course 
remains to be decided, and also that of the desirability 
of accumulating a stock of gold which would at one and 
the same time serve as a guarantee of convertibility, and 
as an evidence of the determination of the Government 
to carry whatever scheme may be adopted into effectual 
operation. In any case, it is evident that in carrying 


out any measure of reform the hands of the Government: 


will be greatly strengthened by the possession of a large 
free surplus. 
Even as it is the surplus has been usefully employed, 
and it has enabled the Government to increase the draw- 
ings of Council bills for the year to Rx.19,000,000, which 
would have been impossible if the Treasury balances in 
India had not been largely augmented. And the easy con- 
dition of the Treasury has also enabled the Government 
_ toextend its programme of railway construction. During 

the present financial year 1,451 miles of new railway lines 
, have been opened, and during the ensuing year a further 
, 1,570 miles will be completed. Altogether, therefore, 
the financial position is sound and promising, and the 
_ work of currency reform which now lies to the hands of 


the Government will, at all events, be begua 
favourable conditions. | eno 


INDUSTRIAL SECURITIES As INVESTMENTs. 


In continuation of our review of industrial j 
we show this week the results obtained by 


of the warehouse and “ stores” class, and b 
purveying companies. In both groups, as ic ere 
with previously, theclassification covers businesses which 
differ widely in character, and one or two companies 


: in 
each group may consequently be subject to j 
which do not affect the remainder. ' influenoes 


At the time we last reviewed these securities in 
1897, many of the storescompanies such as D. H. Evans 
and Co., Harrod’s, Roberts, and Spencer, Turner, and 
Boldero, were of comparatively recent formation, and the 
figures now given are, therefore, of more value as indi 
what the average return from these concerns ig likely to 
be. On the other hand, the period referred to has been 
remarkable for the acquisition by joint-stock com 


of groups of shops in various parts of London for the 
supply of refreshments, tobacco, and other ey 
requirements, and in many of these cases, results can be 
given only for a comparatively limited period. The 
following is a statement of dividends, so far as they are 
available, for the past five years :— 


DIVIDENDS PER CENT. PER ANNUM, 


ae 


Dividends. 


Name of Company. ————=sesindiigsillii, 
, 1898. ail 1895, 


WAREHOUSE AND Drapery Com- 
PANIES AND STORES. 
3aker (Ch.) and Co. (Retail Clothiers)) 25 
sarker (John) and Co | *7 
Bradbury, Greatorex, and Co. ......) 8 
Brooke, Bond, and Co. (Wholesale 
Don Daeskaes) vco0cccvvevvecsrcess 
Browne and Eagle (Wool Warehouse) 5 
Crisp and Co. *7 
Devas, Routledge, and Co. (Ware- 
housemen) 64 | 
Evans (Ben) and Co. .........see0. 7 
Evans (D. H.) and Co 134 
Fore Sireet Warehouse Company ...| 4 
Foster, Porter, and Co. (Warehouse-, 
men) | aut | lath ta 
Harrod’s Stores .........eseeeeees | 18 | 20 | 25 
Hepworth (J.) and Sons, Leeds 
(Wholesale Clothiers) 4 3h | 6 | 
Howell (John) and Co. (Warehouse- | 
men) , 10 11} ' 10 
Howell and James .........200 000: inil | nil | nil 
Jays 
Pawsons and Leafs 
Pim Brothers, Dublin (Drapers) .... 
Plummer, Roddis, and Tyrell 
Redfern (Ladies’ Tailors, &c.), Pref... 
Roberts’ (J. R.) Stores 
Roberts, T. R. 
Spencer, Turner, and Boldero 
Travers (Joseph) and Sons (Wholesale 
Grocers) 12 
Wallis (Thomas) and Co. ; 
Hore. AND PurRvEYInG CoMmPANIES.| 
Aerated Bread 
Apollinaris and Johannis ......-+++ 
Aylesbury Dairy .........4. eoscees 
Belgravia Dairy 
DENER:. sc aparece : 
Bovril Ord. 
Do Deb. coccccveccccvercoceces 
Brighton Grand Hotel 
British Tea Table 
Burlington Hotels .........0-+++++ 
De Keyser’s Royal Hotel 
Elysée Palace Hotel 
Gordon Hotels 
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Hotel Cecil Pref. ..........e0eee00 
Kinloch (Chas.) and Co 
Liebig’s Extract of Meat 
Lipton 
Lockhart’s Pref. ..........0eeeee0 
Lyons (J.) and Co. ........e0ee0008 
Palace Hotel 

Do 
Salmon and Gluckstein 
Savoy Hotel 
Spiers and Pond .... 
Sweetmeat Automatic Delivery ..-- 
Welford and Sons ........-- — 1 
Welford’s Surrey Dairies 





, 
i 


: 
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The wholesale drapery warehouses as & rule raade 
fits in 1898 than in the previous year, though 
the resulting diminution in dividends was not very 
serious. The large retail stores, Crisp and Co., Harrod’s, 
the two Roberts’, Spencer, Turner, and Co., and 
Thomas Wallis and Son, in spite of the increasing com- 
ition, have, on the whole, maintained their position, 
Parod’s alone paying 2 per cent. less for 1898 than for 
ither of the three previous years. 
a second ee Spiers and Pond’s business could 
be described under almost any of the descriptions, as 
they are refreshment contractors, hotelkeepers, and 
owners of retail stores. The general result to their 
shareholders is satisfactory, since the dividend averages 
over 10 per cent. per.annum for the five years, and has, in 
fact, never fallen below that rate since 1888. Companies 
ing on hotels alone give mixed results, as against 
the very satisfactory dividends paid by the Gordon 


Hotels, Burlington, De Keyser’s, and Savoy must be set | 


the meagre dividends of the Brighton Grand, and the 
failure hitherto to return anything to its ordinary share- 
holders of the palatial Hotel Cecil. 

The Aerated Bread Company, which was the pioneer 
in the light refreshment business, has had a remarkably 
successful career, which has, in fact, had much tu do 
with the establishment of similar undertakings. In 
addition to the dividends shown above, the Aerated 


Bread Company has in each year since 1893 made | 


allotments of new shares at par, which, at the high 
market valuations, have constituted substantial bonuses. 
Much the same kind of business is conducted by J. Lyons 
and Co., while the British Tea Table Company supply the 
same kind of provisions at a cheaper rate, and Lockhart’s 
cater for a class of customer to whom cheapness is the 
first consideration. Slater’s add to the light refreshment 
business that of providing more substantial fare for 
luncheon and dining. 

Each of these has hitherto been very successful, as 
they have met a previously existing deficiency in City 
life, Large as the field is, however, it must now be fully 
occupied, and competition is becoming very keen. The 
shares of the refreshment companies have become quite 
a feature of the speculative market, and, in view of the 
cireumstances mentioned, have been worked up to prices 
which, in the case of some of them, may be considered to 
quite over-discount any success they may probably 
achieve in the future. The prices are given in the sub- 
joined table, and for the older companies a comparison 
is made with quotations at this time two years ago :— 
PRICE AND YIELD. 


Net Return at 
End of 


Name of Company. 


Share. 
Present 


Amount of 
Price. 


erent atte enna 

Warenovsr Companies | £ 
AND “ Stores.” 
Baker (Chas.) & Co.,Prt, {A} 9 
(Bi 5 
Barker (John) and Co 1 
Do. 54 % Cum. Pref. .°..| 5 
Bradbury, Greatorex, & Co. 8 {14 {1 
Bond, and Co 
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Travers and Sons.......... 12 
Wallis (Thos.) 
Horeits aNnp Purveyinxa | 
JOMPANIES.. 
Aérated Bread 
Apollinaris and Johannis .. 
Aylesbury Dairy 
| Belgravia Dairy 
| Bodega 
iy { Ordinary 
| Bovril | Deferred 
Brighton Grand Hotel .... 
British Tea Table..........! 
| Burlington Hotels 
Elysee Palace Hotel 
Gordon Hotels ............ 
Holborn and Frascati .... . .| 
lotel Cecil 5 
Kinloch (Chas.) and Co..... 
oe 
Lipton 
Lockhart’s Pref. .......... 
Lyons (J.), and Co. ........ 
Palace Hotel............<: 
Salmon and Gluckstein ... 
Savoy Hotel 
| Slaters 
| Spiers and Pond 
Sweetmeat Automatic 
| Welford and Sons 
| Welford Surrey Dairies .... } i a: 
| In the first group the period of inflation due to initial 
success in the case of the stores companies has passed 
|away, and pric3s are generally lower than in March, 
| 1897. In some cases market values have simply followed 
the course of the dividends, but in others the net return 
is higher just now than the average. 

Shareholders in hotel companies have had to submit 
| to @ serious reduction in market values, Gordon Hotels, 
| Savoy Hotel, and Spiers and Pond being specially con- 
| spicuous in this respect. Liebig's Company, in spite of 
| the competition of new and extensively-advertised beef 

extracts, holds on its way, and its shares have appre- 
ciated to the extent of 16 2-3 per cent. in the two yeare. 
Leaving out the newer undertakings, however, the 
general range of market values in these two groups is 
below the average, and the two tables studied together 
should afford a basis for some interesting calculations on 
the part of investors. 
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OLD AGE PENSIONS. 


To those interested in the subject, we would commend a 
small pamphlet containing an address delivered to the 
Insurance and Actuarial Society at Glasgow, by Mr G. 
King, the actuary of the London Assurance Corporation, 
and a member of the recent Committee on Old Age 
Pensions. Mr King divides the schemes, which have up 
to the present been suggested, into four classes :—(1) 
| Those involving compulsory contribution, whether with 
|a State subsidy or not; (2) those involving universal 
pensions without contribution by the beneficiaries ; (3) 
those involving State-aided pensions, in which the bene- 
ficiary provides his quota, to be supplemented by either 
the State or the Loca! Authorities ; (4) those for pensions 
to special classes of the community, such as members of 
friendly societies; and in none of them does he find a 
satisfactory basis for the encouragement of thrift among 
the industrial classes without a corresponding incentive 
to improvidence. 

The pamphlet is especially convincing in its reference 
to the financial aspects of the question. With regard to 
compulsory contributions, it is pointed out that there is 

| involved the accumulation at an assumed rate of interest, 
but that, should such a scheme become universal, the 
amount of money to ve invested would be so enormous 
as to probably upset all actuarial calculations by reduc- 
ing the rate of interest obtainable. This in its turn 
would, of course, necessitate the contributions them- 
selves being raised toa much higher level than is usually 
estimated. 


As regards Sir Spencer Walpole’s scheme for ee 
an 


State-aided pensions, in which those 
assured income of not less than 2s 6d 


not more than 
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5s a week, are entitled to icipate, Mr King points 
out the many difficulties which lie in the way of making 
certain that the pensions would fall into the proper 
bands, and makes a strong point of the. fact that very 
considerable discrimination would have to be exercised 
as between different kinds of income. ‘At age 
sixty-five,” he says, ‘the purchase-money of an 
annuity of 2s 6d a week is, at present Government 
prices, only £62 16s 8d, so that that sum is all 
that it would be necessary for an applicant for 
a pension to provide from one source or another 
in order to entitle him to the additional 23 6d a week 
from Government under the scheme. But assuming, 
for the sake of illustration, that the return on Consols 
at par value is 2} per cent., as it will be after 1903, then 
£260 Consols would yield an income of 23 6d a week ; 
so that the man who had saved sufficient to purchase 
£260 Consols would be in precisely the tame position as 
a man who had saved only £62 16s 8d. What, then, is 
to prevent a man possesssing the Consols from giving 
away to his family, or others, £197 3s 4d thereof, and 
purchasing a Post-office annuity of 2s 6d a week with 
the balance? Hv would thus double his income, and at 
the same time substantially benefit his friends.” 

He points out also that it would be necessary to have 
periodical investigations into the pensioners’ incomes, as 
has already been decided in New Zealand, where a 
scheme of universal pension has been in force since the 
first of November last. As reference has frequently been 
made in the House lately to this colonial experiment, it 
is interesting to learn the terms upon which the pensions 
are to be granted. 

Every person who has attained the age of 65 years, 
and resides in the colony, and has resided there for not 
less than 25 years immediately preceding the application 
for pension, and who has not during 12 years preceding that 
date been imprisoned for four months, or on four occasions 
for any offence dishonouring him in the public estima- 
tion, and ducing 25 years has not been imprisoned for a 
term of five years for any such offence, and who has not 
deserted his wife for more than six months, shall be 
entitled toa pension of £18 a year should his yearly 
income not amount to £52 or upwards, or should the net 
capital value of his accumulated property not amount to 
€270 or upwards. The £18 a year is the maximum 
pension claimable by those qualified as above whose 
income does not exceed £34, and it is reducible by £1 
for every complete £15 of capital value of property, and 
by £1 for every complete pound of income above £34. 
The net capital value of property is arrived at in a special 
way, under which the first £50 thereof does not count. 

It may be pointed out that under this Act it will be to 

a man's disadvantage to save any money beyond £50, 
because, unless he can secure more than 6% per cent. 
per annum on bia investments, the pension will pay him 
better ; and it will be to his disudvantage to earn more 
than £34 a year, because for every pound above that 
amount he must sacrifice a pound of pension. In Mr 
King’s opinion the Act is likely to provea very dangerous 
experiment, and to have the almost certain effect of 
acting detrimentally on wages, while the enormous 
amount of minute inquiry necessitated will be costly 
and probably inefficient. 
_ While, therefore, seeing clearly the faults and dangers 
in all the various suggestions, Mr King, like «his 
colleagues on the Committee, acknowledges himself 
unable to suggest a better remedy than a modification 
and extension of our present Poor Law. Of the Hon. 
L. Holland's Bill at present before the House Mr King 
has but @ poor opinion, and he certainly points out what 
appears to be # ridiculous anomaly in showing that 
whereas a man with some sixteen hundred pounds in- 
vested in Consols, and doing nothing, would have his 
income supplemented to the amount of £13 a year by the 
County Council, his poor neighbour, who has been, after 
years of work, unable to accumulate any provision what- 
ever, will be denied Government aid. 


_Other aspects of the question are dealt with by Mr 
King in his address, and all are treated in a common- 


sense way, which adds materially t> the value of his | 
opiniors, 
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ARGENTINA. ee 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, Feb 
FOREIGN TRADE. 1 

Tue Trade Returns of the Republic for last year 

been published, and reflect great progress both in im 
and exports, though the figures on both sides tue : 
ceptible of modification owing to the arbitrary ad ed 
valuations of our Custom House, which are usually based | 
more with an eye to revenue than on the real value of the 
goods; but, as this abuse has been a radical one for 
years and the present position of the Argentine T 
does not admit for the moment of any attempt at dealine | 
with it, if a percentage, say of 15 or 20, be knocked of | 
both sides, an approximation to the true state of the | 
case can be arrived at. The foreign trade of the Re | 
in the year 1898, as shown by the figures below, must be | 
considered as highly satisfactory, and a proof that bad | 
financing, reckless extravagance in public expenditure, | 
and many other drawbacks—such as heavy, and in | 
if not most, cases positively unconstitutional and j | 
taxation on trade and industry—are impotent to arrest | 
the forward march of the country in the path of | 
and prosperity. In comparing the total returns for 1898 
with those of 1897, the great increase of $32,500,000 | 
gold in exports, and the very fair one of $9,000,000 in | 
imports is shown. It would, of course, be sounder and 
more encouraging if there were not such a wide| 
difference between the two totals, and if the impors 
were higher; but the mistaken protectionist ee 
ting 


as 2.0o° er Baaeaesmt Ss ee ee ke ease Meme oO ae eB ee eo ew eo oelUlee Ue Cee ee el 


which the Republic is wedded accounts for the h 

way in which the imports are recovering, while the 
exports take ‘‘leapsand bounds” forward. With the 
recent and by no means improbable further apprecia- 
tion of the currency, this question of protection versus 
moderately free trade will soon have to be fought out, | 
and there are not wanting signs that the struggle will 


. 


be opened in May next. . 
The following are the official figures, just published :— | 








IMPORTS 
Dutiable. Non-dutiable. Total. 
s Gold. $ Gold. $ Gold. | 
ND a apes aap pee 93,988,545 13,440,355 .. 10742890 
Bae nee eal 85,699,750 12,589,198 .. 9B,2889% 
Increase in 1898.... 8,288,795 851.157 .. 9130S | 


"sz 


EXPORTS. 












Uruguay .........+65 685,275 «++ 
Italy figures at the head of the increases in the imports, 
and France in the exports, as follow:— soak 2 


Dutiable. Non-dutiable. Total. ch 

8 ( ‘old. $ Gold. $Gold. | of 

RE 71,472,647 62,356,811 .. 133,829,408 ‘ 

SE ct ch acutinctiak 61,854,994 39,314,305 .. 10116928 - 

Increase in 1898.... 9,617,635 23,042,506 32, ) : 

SPECIE. 

Imports. Exporte, ex 

$ Gold. om hs 

PE. Sics acewe ests 7,298,901 1, to 

SUE dancohaavanayss 663,378 .. 4,936,088 | Wi 

It will be observed with satisfaction at home my for 

Britain still holds first place in the total “ } fn 

Republic, especially in the imports ; bt fey 

Germany beat her as takers of Argentine produc ey 

Exports To. Imports From. | adi 

$ Gold. s Gans by 

Germany ..........+- 20,286,338 «.-- i tg 

MGMANOR coon dkvdec'ss 13.949.751 ...- 9% ns pen 

EE nksd ddsrke-e08 3 7.916.301 ..«-- 5, 32772 tsi 

PASE RTR SASS 1,354,494 +» 5 SBE ) 

NN ee ns abs 387,998 . 11'129.065 | Un 

United States ........ 5,874,295 «++. } 01596. 725 : Rot 

PORE dina st Uno cs eee 29,981,056 ..-- 13 595 241 gt 

Ttahy seccsccorcscvese 5a vee Aen 439 veh 

Paraguay .......+++++ , ere? 

United Kingdom...... yt one 30 oi 
Mer 
tha 

Imports from— 2,752,203 = 
UE aoc KP ab dees csb ce gaecs sh aneteetes 2 
United Kingdom ....-+-+eseerreerrrr’® 1457014 : this 
GOEMANY 6000 cccccnige cesses caceeseserm 1398721 4 mer 
OIE, | o vns oncogene cadapeccemeasasenens 5 tha; 
United States ......ececcceovecnssernr”” 1997 $2) 


In the exports the increases &S compared 
were :— 
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- $ Gold. easily be dispensed with till the Treasury recovers its 
oe anncaahabeicet hatha Sasnaps stamina. During the President's absence, however, Dr 
MU ilelom  ...0scss0+-cecrcassees 6.221. Rosa, the Finance Minister, has allowed it to he 
TE icannd teak asve giants ents 5,014,922 announced that, should the revenue come up to the esti- 
eat yc wtee 1,281,438 mates, he will provide and spend all the money voted 


a SORES CF TES TENTED Eew e. by Congress for public works, although it is in 
The absence of the President of the Republic in the | this department that retrenchment could be most 
Far South to meet the President of Chili, and personally | easily effected without inconvenience to the interests 
cement the restored friendly relations between the two | of the commonwealth. As most of the public works are 
ies; the recess of Congress; the interregnum of | for the benefit of the provinces, the influence of their 
the Vice-President of the Republic, which always para- | politicians can clearly be seen in this fresh repudiation of 
official life; the festivities of carnival; and the|a policy of real retrenchment. As for the revenue 
wing toaclose of the wool season, have made this | coming up to expectations, the Custom-house of this port 
month, so far, unprecedentedly dull in all circles, and | has commenced the year well, as the increase in its 
there is nothing of any importance to note or comment receipts over the same period last year is $1,500,006 
on. President Roca is een — ae in two | gold. 
s to resume the reins of power, and it ma WHEAT. 
a. that his return will erive official life, ws The general estimates of the surplus of wheat that is 
there is much work to be done, and some earnest to be likely to be available for export this year have now risen 
iven that the many pre-election promises of reform | tO two millions of tons. I have reason to think that such 
made by the new Chief of the State were not made|® figure is most unlikely to be reached, and has been 
merely to be broken, as has hitherto been invariably the launched to publicity for interested purposes. It is quite 
cage with his predecessors. During the President's probable, however, that 14 million tons, or a little more, 
absence the favourite topic with the newspapers, for | Will be reached, which would be a splendid item in the 
want of others of any importance. has been the failure | Year 8 exports. 
of the Government to negotiate in Europe the £6,000,000 SaaS RRNA ise ne A: 
BUSINESS NOTES, 


sterling loan, with a special lien on the spirits tax as 
|| seourity. The general tone of the leading papers in ' 
The North British Railway.—As the result of the 
agitation in connection with the affairs of the North 


| reference to the matter is one of affected surprise that 
here | British Railway Company, for which Mr Grierson, a 


such hard terms should be exacted by the bankers 
fora loan on such unexceptional (?) security. = 
| re many who think that in the negotiations—if there | member of the board, made himself chiefly responsible, 
have been any genuine ones meant to succeed —for this | four of the directors retiring by rotation were, at the 
| loan the Government made a mistake in presenting to half-yearly meeting of the proprietors on Thursday, 
| Congress, and allowing to become law, the Bill for revis- | replaced by the four candidates brought forward by the 
| ing and increasing the spirits tax, without first making | gection of the proprietors sharing the views enunciated 
| sure that the loan tacked on to it would be looked on by Mr Grierson, and as aconsequence the chairman and 
with a friendly eye by the European bankers and foreign | vice-chairman have resigned. For many years past the 
reditors generally of the nation, and there is a suspicion | North British Company hasbeen, unfortunately, the cenire 


gaining ground in the public mind that what is really | of a large amount of Stock Exchange speculation, and it 
being aimed at by both sides in the case is the enacting | has always been difficult to discover whether the pro- 
Congress next Session of a law placing a monopol 
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| by Y | posals advanced from time to time were really designed, 
0 othe spirits trade—and possibly that of tobacco also— | hy they professed to be, in the pertianent aseiahe | i: 
8 | inthe hands of the State. of the company, or were mainly intended to. Lae) |, 
— : WANTED, RETRENCHMENT. influence temporarily the market for the securities Pa 
62 It is to be hoped that this is an unfounded sup-|of the undertaking; so that while the motives | aa 
position, or suspicion on the part of a public rendered | which have prompted the latest agitation may be entirely © are | 
chronically suspicious by the terrible past blunders | above suspicion, it would be rash to attempt to decide +o 
of the financiers of the country. Such a monopoly | whether the practical reconstitution of the board effected . a | 


would open the door to a perpetuation of the cor- | by the dissentients is a step in the right or in the wrong 
Tuption, ona wholesale scale, which the new Admini- | direction. That is a point which can only be judged by 
aration is pledged to combat and eradicate. There | future experience. But there can be no doubt that the — 
§ really no excuse or reason for proposing such an , success of the opposition was largely due to the state- 
‘xtreme fiscal measure as a resort to a monopoly in the| ments that have been made as to the numerous. 
tands of the State of any industry of the country, merely | directorial engagements of the chairman, the Marquis of | 
to raise revenue, at a moment when all danger of war| Tweeddale, and of the vice-chairman, Sir Charles 
with the Chilian Republic has vanished; when the Tennant, and as to the comparative infrequency of | 
a trade and national revenue are increasing, and | the board and committee meetings of the railway company | 
fesaeial oe could be quite easily restored in a | in Edinburgh. Directors are, of course, best judged by 
years by even a modicum of retrenchment in public | the results they produce for the proprietors whom they 
ture. But Congress emphatically refused to | represent, and it is obvious that in regard to such an 
ea and common sense course last Session | undertaking as a railway much must be left to the 
| 
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voting « Budget with a deficit of some millions, when | general manager and the heads of the various departments, 
own ce Committees had framed one with a fairly | the dutjes of the directors being principally of a super- 
Possible surplus. Under these circumstances—leaving | yising and consultative character. At the same time, it 
arriére pensée as to monopoly may lurk | is not surprising that so many of the stockholders should 
the loan negotiations, if there really be one—it is | have been found to object to the occupancy of directorial 
th that European bankers should at last | positions in multifarious companies by the two principal 
y of new loans to a country that so stubbornly | members of the Nortb British board, for, unless they are 
‘S to put ite financial house in order in the simple, | endowed with superhuman attributes, it is difficult 
» and effective way open to it now when peace |to see how they can give the time and attention 
pmettity are smiling on it. That way is Retrench- | which the direction of all these companies would seem 
* Dut the slight hope of this wise course being taken | to involve, more especially as the board meetings of some 
Sxists is fast fading away. It was announced | of the companies are held in London, while others are 
80 bitterly disappointed the people of the | held in Scotland. 

ite creditors ab by voting the Budget for ee rte ee 

& deficit, and scouting all ideasof retrench- | The Ottoman Railway (Smyrna to Aidin).—So serious 
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Fes 
ul 


eu that the Executive would neutrali i iti P 
se the worse | has the financial position of the Ottoman Railway be 
sano imnder by refraining from spending at least | come that the Council of Administration, in their report 


[ 


currency of the money voted by the National | issued this week, state that they are of opinion that a re- 
for public works and other things that could ' arrangement of the capital of the company is necessary. 
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fae ineeereneeni en nee ee rr ne ae ne ree tee 
During the past twelve months a great change has come | Foreign Capital for Russia.—At the recent meeting 
over the ah pak on For the — 1897 a net profit of the Russian Commission on the regulation of 
nearly £60,000 was earned, and a dividend of 22s per | in cereals, M. Witte, the Minister of Finange 
£20 share was paid in April, 1898, leaving a credit | a speech, in the course of which, while emp a 


June 30, 1898, however, the net earnings were insufficient | Empire, he went on to declare that the ameli 


shape of a debit balance on revenue account. In the | market for agricultural products. Unfortunately he 
succeeding half-year, the results of which are covered by said, Russia could not itself supply the capital required 
the present report, the experience of the company was for the opening up and the fostering of those 

even more discouraging. Gross revenue declined, owing | industries ; and it was necessary, therefore, to seek to 


to the extent of nearly 47 per cent. In spite of} protection, which, by the way the Russian Govern. 
evident attempts to effect all possible economies the| ment has carried to extreme lengths, was, he 
net profit also declined from £131,455 to £54,855, or by | said, intended to encourage the establishment of home 
58 per cent. In these circumstances the net revenue | industries, and no doubt it acts also as an i 

was again insufficient to meet the charges for debenture | to foreign capitalists to interest themselves in Buggian 
interest, and on the complete year’s working there is a | undertakings ; but M. Witte went on to point Out that 
deficiency of £37,490, which is carried forward as a the protective system was a means to an end; it was 
debit on net revenue account. To meet debentare | designed, he said, as a temporary expedient rather then 
interest as it fell due, the directors explain that they| as a permanent policy. Whenever Protection attains 
“have adopted such means as were available.” The|its purpose of developing the home industries, 
balance-sheet shows that at December 31st, a loan of | referred to by the Finance Minister, it is to be abolished 
£31,000 was obtained from the company’s bankers, and| The story about the dependence of agriculture upon 
£49,000 of debenture interest accrued to the same date | developments in other industrial directions is, of 

was not then actually due, but has since had to be paid, | an old one, the object of which is to soothe the agricul. 
presumably by increasing the loan from the bankers. | turist, who, in consequence of high Protective duties, bas 
The traflics for the current period continue to be|to pay dearly for everything he needs. That is the 
seriously affected by the same influences as existed last | home question ; but the other, and the more important on 
year, the returns for nine weeks showing a decrease of | for foreign investors to consider, is the nature of the 
£11,605. The poor results of 1898 may, of course, be | inducements now being held out to them to seni 
regarded as due to temporary causes, for on average | money to Russia. Under the system of Protection hi 
results this company is able to pay some dividend on its | prices rule, and large profits are shown, but it would 
share capital. But the fact that for 1897 ths dividend | vary unwise for foreign capitalists to allow themselves 
paid was the best for seven years, whilst the results for | to be tempted to embark in Russian enterprises on the 
1898 were certainly the worst, for that period shows that | strength of current prices and profits, in view of the 
the operations of the company are subject to unusual | declaration made by M. Witte that Protection is tow 
fluctuations. Unfortunately the constitution of the com-| maintained only so long as may be found necessary ier 
pany is such as to render it liable to suffer serious | the development of those other industries which aret 
disaster from the results of a bad year. Its totalcapital | create the desired demand for Russia's surplus agrical 
is £3,692,000, of which £2,800,540 is represented by | tural products. 

debentures bearing interest at 5 and 6per cent. Thus ner eee 

over 75 per cent. of its total capital is represented by| Railway Accidents in the United States..—The New 
obligations bearing high rates of interest. But this is| York Railroad Gazette of the 10th inst. contains # record 
not all—these debentures are redeemable, £709,600} of train accidents in the United States covering 6 per 
falling due in 1907, and £891,000 in 1910, and the] of twenty-six years, which is of special interest jus 
balance on the expiration of the company’s concession | now in view of the proposed legislation here with regand 
from the Turkish Government in 1935. Thus the com-| to automatic couplers. A summary statement of the 
pany isexposed to two dangers. It suffers the danger | train accidents in each of the past five years and ther 
arising from a too large proportion of obligations to its | causes is as follows :— 

total capital, and the further one which arises from large 





heavy obligatory charges. Another disadvantage which Amongst the accidents from collisions, & ; 
holders of Ottoman Railway Debentures labour under is | number are classed as being due to ‘‘ train bres 


different issues, five of which are under £350,000 each. | the number set down to that cause bein 88 in + 
As the rights and dates of payment of the interest also | 143 in 1898. Then, amongst the accidents | 


commanded by them are comparatively low. Thisopens|or drawbar” in 1894 was 27. It fell to 17 iCal 
up a possibility of advantage to holders in a recoffstruc- respectively in 1895 and 1896, but rose 
tion of the debenture capital, for a larger issue might | and 1898 to 28. These statistics, it 










adjusting the various rights in any consolidation scheme | and the Gazette reminds its readers that 
which may be submit Clearly, the company should | year scores of accidents of which nor 
be Pm upon & sounder financial basis; in fact, it | any newspaper. 

would have been better to have carried through some 


resources of the company which are available for tiding| that coin again in circulation. 
over even tem Sifivultios are very limited. At the ment, ea that this money — ; 
meeting next ednesday it is to be ho the ident | trate into France, has published & ae 
will be able to submit some scheme which will accom- | public that such coin is not current aid 
pligh these objects, but the task will not be an easy | Italian small silver ciroulated formerly 
ene. as the rate of exchange between the 





to extremely poor crops in Asia Minor, by £102,983, or | attract foreign capital for the purpose. The policy of | 


that the total of £2,800,540 is divided up into seven | two,” and of these there has been & marked 


differ, the market in them is restricted, and the prices | railments,” the number attributed to “failure of coupe: 


mean higher values, but it also adds to the difficulty of | are not official, but are compiled from a 
appears * 


————— ee oe 
such operation when the company was in a more| Italian Silver Coin in France.—Tbe Ttalian a 
flourishing condition. Unless provision is made soon for |ernment have decided on withdrawing the J ive 
raising more capital, and unless the fixed charges are | certificates or small notes issued against #0 a. 
reduced, default must ensue at no distant date, for the | pieces of 50 centimes, one and two ae Gove 


balance of £10,903 to carry forward, For the period to | paramount position of the agricultural induatey ia 


by £16,552 to meet the heavy obligatory charges of the that important interest depended upon the devel 
Saainem and that amount was carried forward in the | of other industries which would, in their turn, create g | 


| 
‘] 
i] 


| 


Numper of Train ACCIDENTS. : 
maturing obligations. If these happen to fall due when is 1898. 1897. 1896, oe . 
the company is prosperous they may be renewed on | Collisions ...... 1012 .. 731 .. SD » Boos 
i Derailments .... 1,144 .. 8735 .. 792 «. * 
favourable terms, but if, as so often happens, they mature Dien aanldente “<2... &@ . Gh so *) 
when the company is not in a sound position they may a Salaessicaemale in| 
lead to serious complications, and add to the already Total ...... 2,228 .. 1,658 .. 1357 .. 
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Italy, nearly all the Italian silver d into 
sean Tt was collected by the Bank of France in 








was passed in France declaring that it ceased to 
ets tender, although Italy fesse part of the Latin 
Usion. The Italian Government on its side, to prevent 
this coin again returning to France, abstained from 

ing it in circulation, and issued small notes against 


the Italian Government, the French Treasury has 
notified to the public that if they accept the small 
Italian coin, it will be at their own risk, and they must 
not count on the Government to take it off their hands. 
Italian silver pieces of five francs will, however, continue 
to be current in France. 


Wills and Bequests.—The Illustrated London News 


of personalty in each case :— 
Hon. Sir Joseph William Chitty, late of 33 Queen’s 


Rev Bartholomew Price, D.D., F.R.S., late of Pembroke 


Mr in Henry Booth, J.P., late of Avenham Tower, 
Preston 


Right Hon. Sir Francis Clare Ford, G.C.B., G.C.M.G., late 
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the Thomas Charles, late of Bishopscourt Straffan, Kildare.... 30,926 
the 
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1994 and was returned to Italy, and at the same time | § 









it. As that system is now about to be abandoned by 


the following list of wills proved, with the amount 


‘on. £ 
BEND, BW. wwccncrccccesccesccccubccscecscese 159,704 
w 


NLA unin n Wie disiiiainile wad wink aitehincnes & Wen 98,326 
tice ne Henry, late of Kinderton, Chester........ 81,700 


Til; ceiseametineesihiatblks «Ms conieniokata «4 69,975 
Rs 0 ni cn ten neal, sanaekdureneccred 47,060 


429 


Hotel and furni: 
bank and landed pee 





wddinien 18,957,937 FO .. 18,908,391 70 ., 
Sueley of Gn 1,799,081 87 .. L791L495 16 .. hie 10 

+. gbGtdbecdeneses 840744416 .. 6 
cutie cc AM A 
WOO cctititincisieced 4,627,566,857 22 ..4,624,779,434 37 ..4,577,704,674 81 


The above return, compared with that for the preceding 
week, exhibits the following changes : 


TOOT eee eRe ee ee ee eee 


SPONSOR OHHH Heer ee ee eres eseseseeseeeeeeeeee 


TOTO Eee eee ee eee ee 


dnnecognsies cauishesimmeeebieseaangh 7,975,489 
The London exchange, at 25f 23c, and private dis- 
count, at 23f 4o, are stationary on the week. There is 
no demand for gold for export, and the Bank has gained 
a little from the circulation. The cash co-day and last 
week was made up as under :— 
-——— March 23, ——. ———— March 16,——_-—., 


Francs. £ Francs. £ 
Gold .. 1,822,542,450 = 72,901,698 .. 1,819,991,390 = 72,799,656 
Silver.. 1,198,600,674 = 47,944,027 .. 1,196,206,188 = 47,848,247 


5,021,145,124 = 120,845,725 .. 3,016,197,578 = 120,647,903 

The following were the variations on’ the week in 
some securities and mining shares not comprised in the 
table below: Brazilian Fours 63f 75c, + 25¢; Spanish 
Exterior 59f 17$c, — 22}c; Portuguese Threes 27f 10e, 



























of 1? Park street, Grosvenor square ............scsees 35,059 | — 50c; Russian Threes 94f 25c, — 20c ; Chinese Fours 
mt Mr William Lomas, late of Cross Deep Hall, Twickenham.. 32,684 | 103f 50c, + 90c; Ottoman Bank shares 569f, — 4f; 
: ourt Meridional of Italy Rails 714f, — 6f; North of Spain 
one oo. ed Bayley, J.P., D.L., late of Arnolds, 97,499 | Shares 167f, — 19f; bonds 269f 50c, — 5f 50c; Sara- 
Mr Francis Travers Dames-Longworth, @.C., late of Glyn- : gossa shares 250f, — 7f; bonds 322f, — 6f; Tharsis 
end iil Re iat eR 5: SOR 24,608 | shares 223f 50c, + 1f; Cape Copper 101f 50c, — 5f; De 
ae Mr Thomas Spinks, Q.C., D.C.L., late of Claverhouse, Beers 712f, — 5f 50c; Chartered Company 94f, — 
lg errr 6 Ges 3 ob cies eaciebanbaenne ht 21,528 | 4 50c; Consolidated Goldfields 214 50c; Transvaal 
less Mrs. Elizabeth Biddulph, late of 31 Eaton place.......... 7197 | Tand B3f 95 tf: Buffel > 
Mr William Taylor, late of 30 Plymouth avenue, Chorlton- aD , 3 oc, + 3f; pu elsdoorn 15f, — 1f 500; 
the MIEIEE ds:nins ceaniide dle’ dhe 0604 ddkea asvouened « 40 10,695 | Ferreira 607f, — 2f; Geldenhuis 216f 50c, — 3f; 
| the Rev Joseph Walker, late of the Rectory, Great Billing, Langlaagte Estate 94f, — 3f 75c; Randfontein 86f, 
to be Northampton bereccentsioosanc candace epebteaseeesases 5,872/__  9f 75¢; Robinson Mines 277f 50c, — 2f 50c; 
” SES Simmer and Jack 157f, — 2f 50c; Hast Rand Pro- 
re to | : Kn. Ti : 
. prietary 206f, — 2f 50c; French Rand 49f 75c, — 75c ; 
jeu Foreign Correspondence. Durban Roodepoort 102f 50c; Rand Mines 1,092f, — 
6f; Lancaster 89f 50c, + 2 50c; Village Main Reef 
233f, + 9f50c; May Consolidated 133f, + 11f. 
bet (yno PRANCE. ' "Par _ 23. “ 16, ; 
M OUR OWN CORRESPONDENT. © ° 0 
: Th Cents. ...... O.. MB .. MOAB <o Ke 
a Panis, Mar. 23. Redeemable Tres... 100: 101.60 .. 101 30 + 020 
returns of the Bank of France for this week, Jast | Three-and-Halfs ...... * ** ae 
regal | HM week, : 7 TURIN cteassnnseeres 100.. 9525 .. 940 — 015 
of te on the corresponding week of last year are as Ageteinn Gold 4%.... 100.. 10360 .. 10310 + 050 
thei oon Turkish Fours..-..... 10 .. Bo. SP — OM 
Mar, 23,1899, © Mar. 16,1899. Mar, 24, 1898, of France Shares 1,000 .. 4,005 0 .. 4,090 0 — 85 0 
wl Backes; .;, Masmom & .. wasiome & .. nastnon 5 | Banauede Paris... 500 .. 1008  .. 19g g — MU 
to capi " Comptoir 4’ te oe . — 
RE he Law of June's, Crédit Lyonnais...... 500.. 906 0 :. 901 0 — 5 0 
. BB RR Reserve oi iia Bask oa £002,315 5 Orédit Foncier........ 500.. 758 0 .. 765 0 — 70 
a oe mt. Ne lkeetheke Paris Gas Shares...... 250 .. 1,255 O .. 1,265 0 — 10 0 
“at brea Suez Canal .......... 600 .. 3,715 0 .. 3,710 0 + 5 0 
., a merceesetes Northern Railway .... 500..2115 0 ..2J15 0 .. « 
derable | ay ree Western Railway .... 500..1,200 0 ..1,2000 .. 
ing Bank Orleans Railway ...... 500 .. 1855 O .. 1855 0 .. . 
Eastern Railway...... 500 .. 1065 0 .. 1060 0 + 5 0 
pereee Lyone Railway ...... 600 .. 1940 0 .. 1957 0 —17 0 
i Southern Railway eee 500 se 1,400 0 ee 1,405 0 — 5 0 
“ South of Austrian Rail, 500.. 169 0 .. 1700-— 10 
Rs | Rio TintosOrd. ...... 250.. 1,011 0 ..1018 0 — 7 0 
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J. Allard and Co., of Paris and Brussels 
price has not transpired. 


fore the month of May, the Government has 


E 


Sanaa ne ee ee 


extend through t 


The French Mint opened tenders yesterday for the 
supply of 20,000 kilogs (20 tons) of silver. The offer of 
MM. » was 


As it is now certain that the Estimates for the current 

ye , commencing on January Ist, cannot be voted 

a 

Bill before Parliament to be authorised to collect the 

revenue and open credits ae, the fourth 
w 


and fifth months. Three provisional t 8 had already 
been granted, but the Budget of 1899 is still under dis- 
cussion in the Chamber, and as the Easter vacation will 
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yearly. Formerly it was voted in the preceding year, 
daring the ordinary session, which ends in July. Then 
ar autumn session bad to be held to complete the un- 
finished work. As this was not always sufticient, provi- 
sional twelfths had to be voted at the end of December to 
| prevent a deadlock inthe financial business of the country 
| at the commencement of the new year. Onoortwo twelfths 
| sufficed at first. Last year the number was four, this 
) year a fifth has become necessary. Shou'd any unfor- 
| seen event or crisis occur to require a sixth provisional 
| twelfth, half the year’s revenue will have Leen raised 
} and spent before the corresponding taxes and credits 
| have been regularly authorised. The Budget for 1899 
is, besides, an exceptionally simple one. It does not 
comprise any of the great reforms over which so much 
time was wasted in recent years without result. To 
prevent a repetition of the difficulty in 1900, some 
} Deputies and Senators are in favour of voting the Budget 
for that year en bloc without discussion of details, or of 
iutroducing a elause in the Estimates for 1899 to declare 
that they should also apply to 1900. The Deputies and 
Senators might object that such an expedient would 
deprive them of their control over the expenditure, but 
they would only have themselves to blame in having 
rendered such a radical measure desirable. 

A decree of the Minister for the Colonies authorises 
the Council General of the French establishments in the 
Pacific to levy an export duty of 15 francs per double 
ewt on mother-of-pearl shells. This duty will be reim- 
bursed at Tahiti against a certificate that the shell has 
been imported into France and taken for consumption. 
A preamble to the decree explains the motive for the 
measure. The mother-of-pearl worked up in France 
appears to be all obtained from London, Liverpool, or 
Hamburg, and the aim of the Government is to create a 
market for the article in France by the export duty 
whieh would act as a bounty and divert the trade, so far 
as the production of the French Pacific colonies is con- 
cerned, from London, Liverpool, and Hamburg, to 
France. 

A committee has been formed in Paris with the view 
of taking proceedings against the English promoters of 
certain South African gold mining companies, on the 
ground of fraudulent manceuvres to obtain subscriptions 
to bogus mines put on the market under names resembling 
those of valuable properties, or by other means. The 
committee declare that they have obtained from the 
Government of the Transvaal documents in support of 

| the charges they propose to bring against the offenders. 
It is alleged that the losses to the French shareholders 
amount to 130 million francs on the Buffelsdoorn Kstate, 
43 millions on the London Paris Bank, 48 millions on 
the Lydenburg Goldfields, and 30 millions each on the 
| Transvaal Distillery and the Transvalia. 
| The Electro-Metallergic Company (the death of the 
|} founder and chairman of which, M. Secretan, I men- 
tioned last week) bas issued an abstract of its reports 
that will be read at the annual meeting next week. A 
dividend of 40f per share of 500f will be proposed, as 
against 25f in the preceding year. The original capital, 
2,500,000f in 1893, was successively raised to 5,000,000f, 
and then to 7,000,000f in 1897. The board will now 
propose to increase it to 15,000,000f by an issue of shares 
at 125f premium. A part of the sum of 2,000,000f repre- 
sented by the premium will be employed to buy up 5,000 
founders’ shares delivered to the French Elmore Com- 

y for the purchase of that company’s works at Dives. 
hose foundere’ shares carried a right to a part of the 

) profits after payment of 10 per cent. on the ordinary 
Po — mi purchased last year by a syndicate 

r £10,000, and the com has agreed to buy th 
] for £40,000. Oe tation or. =e 
y A Bill has been laid before the Chamber of Deputies 
ers all the lines of the Western and Southern 
nt way ae aes tr them a the State lines to 

rm one great system of over 7, miles, i 
the West of France — 

4 Returns mineral production in France in 1898 
} show a total output of coal of 32,439, against 
30,797,629 tons a sal 
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1897. Coal was produced more or 
40 of the 86 departments of France, but the 
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greater part, or 19,308,238 tons were f 
region, which comprises the departments of the i 
Pas de Calais. The production of pig-iron wag val 
tons, an increase of 50,236 tons on the year 
iron is returned at 801,543 tons, a gain of 1757) 
Manufactured steel 1,138,633 tons, and Besseme tone, 
Siemens- Martin oy! 1,441,650 tons, an ince 
143,742 tons in the former, and 116, ; 
latter. a ad ia the 
The declared imports of gold into France j 
two months of the year amounted : oa 
(£2,417,278) against 16,104,254f (£644,170) 
Toe total imports into France from England ip 
January and February amounted to 79,418,009 
(£3,176,720), and the French exports to England t 
150,810,000f (£6,032,400). Compared with 1999, them / 
was a decrease of 72,000f (£2,880) in the former and 
of 4,294,000f (£168,960) in the latter. The export 
of French woollens fell on the year from 23,550,000 
(£942,000) to 18,718,000f (£748,520), and those ¢f 
silk wares from 24,308,000f (£972,320) to 17,936 00g 
(£689,440). : 
Although the Franco-Italian Treaty of Commerce had 
only been in operation for sixteen days at the end of 
February, there was a sensible increase in the trade 
between the two countries, especially on the French 
side. The French exports to Italy rose in the tw’ 
months from 20,338,000f (£813,520) on the year t 
27,824,000f (£1,112,960), and the imports from Italy 
from 21,408,000f (£856,320) to 25,211,000£ (£1,008,440), 
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(FROM OUR OWN CORRESPONDENT.) 
New York, March 14, 


With the exception of manipulated stocks, the hereto ; 
fore more active shares in the stock market have beea | 
somewhat sluggish. This proves to be quite in contrast | 
with the situation of the few preceding weeks, eyen those | 
in which the market was characterised as relatively dal. | 
It amounts, however, to what brokers have anticipated | 
and predicted, and to that extent justifies them im their | 
general attitude. The alleged coal road combinationcot: | 
tinues to be the talk of the Street, though just what there | 
is new to be discussed remains to be discovered. Th 
coal combination is an old story. When the manager} 
of the various producing and transportation properties | 
who are more or less interested in each other's invet | 
ments—when they unite to maintain prices the combink 
tion may be said to exist ; when, however, one or mored 
them finds a special reason for cutting quotations of col, 
or rates for carrying the same, the announcement 
promptly made that these signs are evidences that po 
combination a ~ : mane of oa 
magnates have, on the whole, kept up prices # 
wr has tended to stimulate inroads of bitumunos 
coal for steam-raising purposes, and to & large extent 
has increased the production of soft coal ia ait 
the total output which would have been attained 
that incentive to mining. This method of vad 
while it has not killed the goose that laid the 
egg, has well-nigh strangled the bird, which seer | 
for the efforts made to revive the a ia) lines, | 
state of general trade, particularly in 10 ~ 
is so unprecedentedly favourable, howe reper 
bination or no combination, it is certain | re 
producing interests would prosper. This, er 
the time for building foundations for future py bal 
that is what the combination means. fen 
possible that some of the so-called page 
profits of the present, to judge from the . 
been made as to the —— res = - that 

roperties. The genera’ imp “ 
aatlipeiesiin which resulted in the one i 
prices of coal shares recently has blic now hold 
liquidation, and that the general re helped 9 
share of the stocks which the insiders " . 

ut up in price. ssation 1 
j There os not appear to be panies, and s 
incorporation of huge industrial oa 
most daring brokers in the Stree 

a aaa 
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The leading 


pl underlying so man 


financial reports of their operations. American railwa 


reports by manufacturers of machinery. Makers of 


electric and mining machinery and manufacturers of 


engines are keeping their forces at work double time, and 
announce their inability, even with these precautions, to 
keep up with their orders on which they have guaranteed 
delivery. Prices for machinery have been noticeably 
advanced since March 1st, the explanation being that it 
is due to the increase in cost of raw material. All sorts 
of machinists’ supplies are in active demand, and makers 

f complain of their inability to supply promptly 
complete orders. 

The iron and steel industries continue to enjoy what 
must be characterised as a somewhat feverish demand. 
Supplies are absolutely inadequate to meet the consump- 
tive demand, and quotations continue to advance 
regularly each week and occasionally at shorter 
intervals. The voluntary advancing of wages of 
industrial operatives has not ceased; and with the 
increased consumptive capacity which this produces, 
the stimulus exerted in the direction of an improved 
geveral trade is more and more apparent. 

All the larger jobbing houses at the more important 
buting points are working overtime, and an already 
eormous output of fall goods is foreshadowed. The so- 
woollen goods’ trast has not amounted to much 

thus far, aside from the name. It is reported to be a 
consolidation of woollen goods manufacturing plants in 
interest of one mill, the Washburn, which is con- 
trolled by one of the largest patent medicine manu- 
urers in the country. The silk and cotton goods 
markets continue very active, although cotton, as well 
a raw wool, is lower in price. Sugar is higher in price, 
and wheat is lower, notwithstanding continued reports 
aw camage to the winter crop. Other cereals are natur- 

y in sympathy with wheat. The recent week's storm, 
which amounted to a second blizzard within thirty days, 
nus Teported to have had a serious effect on the early 

ont. {*egetables . the South Atlantic and Guif 

» YUS, ike most of such reports, they proved to be 
— least, the aiked sapglies show no 
ae recent action of the New York banks in decidin 
eo for collection of out-of-town cheques deposi 

.* Meets with active opposition from almost the 
Sets Usiness community. This, however, appears to 
vad effect on the bankers, who in some instances 
to $20 0. annual expense account of from $15,000 

WY, and, ia other cases, much larger sums for 
is ne at cheques deposited here. Cheques sent 
United ew York for collection to cities throughout the 
New York are made good here by the remittance of 

ee for agers oa banks on which the 

made charge the banks here the usual 

mene ¢zchange for New York funds. This, of course, 

net loss to New York banks on practically all 
EES RRR eats 
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ly-created properties with some suspicion. | deposits of out-of-town cheques, ex 

ee a ere et ong been discussing the probable "a 
ible effects on the money market of so many 
new industrial enter- 
iges ; and while there are undoubtedly some the shares 
of which may be worth present quotations, there are 
jonably many which, in the hands of professional 

rs, have been placed at figures they will hardly 

be likely to maintain. The ultimate buyer of manv of 
these securities will probably have to look for loss. Just 
who the ultimate buyer is to be remains to be seen. The 
t holder, in almost all instances, regards himself 

as on the inside, and looks for higher prices through 
manipulation, or as a result of the present exceptionally 
perous year on which he expects or hopes to unload. 

of the features of weakness in this class of securities 
is naturally found in the absence of regular and full 
&Y | practically certain that the official rate will be advanced 
accounts are published with regularity and great detail ; 
but the new industrials, with some honourable exceptions, 
do not follow this rule, and there is not likely to be any 
ral, radical improvement until after the outsider 
hse so severely bitten as to create a public senti- 
ment demanding a change which cannot well be ignored. 
No better illustration of the extraordinary prosperity 
in industrial lines generally is found than in the recent 
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where the bank 
paying the cheques happens to be ted to New York 


or in need of New York funds. 






























GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


The condition of the mone 


not @ little concerned at the outlook. They are not dis- | 
posed just now to advance the rate, in view of the | 
already unusually high rate of 4} per cent., not to | 
mention the obstacles that the agrarians are making in 
the matter of renewing the charter. The rate im the 
open market overtook that of the Reichsbank on Monday, 
but declined 4 per cent. to-day ; still, it may be regarded as 


very soon. Last year it was not found necessary to 
mark up the rate (from 3 to 4 per cent.) till April 7th ; but 
it is manifest that the Bank will be subjected to an 
immense strain with an open market rate equal to 
its own, and the advance of the rate must be 
regarded as unavoidable. As further indicating the 
unusual nature of present conditions, it may be noted 
that the rate for money for prolongation parposes 
reached 6 per cent. yesterday, and it is expected that it | 
will further advance before the monthly liquidation has 
been passed. As for the future, I learn that the directors 
of the Reichsbank do not expect low discount rates for 
the rest of the year. 

The tightness in the money market has had the effect 
of depressing the quotations for Government Funds. 
The scrip for the new Three per Cents. has receded to 
92°10, or very near the subscription price. The market 
for. foreign Funds, too, is weak, and prices declining. 
Like conditions prevail in the market for domestic iron 
and coal shares. Under the influence of the highly 
gratifying reports from the producing centres, these 
shares advanced considerably during the past few weeks, 
but for several days prices have been either at a stand- 
still or else slightly declining. To-day, however, there 
has been a rise upon the fall of the discount rate. 
The Committee charged with the Banking Bill has at | 

, 
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length completed its work, and it has given the Bill a 
form that was by no means anticipated a week ago. It 
became necessary, apparently, in order to get 
sufficient support for the Bill in the Reichstag, and 
doubtless, in a measure, to break the force of 
agrarian criticisms for the future, to make a compro- 
mise upon several important points. The third reading 
of the Bill in committee, which took place on Monday, 
amounted to a very thorough overhauling of the work 
already done. The first concession made to the 
agrarians is a larger increase of the capital than origi- 
nally provided for ; instead of £1,500,000 of new capital, 
there is to be £3,000,000, half of which is to be emitted 
prior to January 1, 1901, and the other half prior to 
January 1, 1905. This will bring the capital up to | 
£9,000,000. The reserve fund is fixed at £3,000,000 as | 
the maximum. Another concession is a further increase | 
of the untaxed note reserve, the measure now providing | 
for £22,500,000, which is £2,500,000 more than the | 
Government's Bill called for. Finally, a further con- | 
cession was made in favour of the private issue-banks in | 
regird to the discount restriction. These are now given 
the right to discount at not more than j, instead of 4 of 
1 per cent. below the official rate. On the other hand 
the provision noted in my last letter which sought to : 
restrict the divident of the stockholders to 6 per cent., 
all above that going to the Government, has been 
eS as it comes out of Committee is thus con- | 
siderably distorted from its original form. Whether the | 
final shape of the measure has now been reached it is too 


ly to say. Count Posado declined to express an | 
cglilin ante whether the Dandeerath would accept it 
in its present form, but only stated that for himself 


personally he would submit to the made: I 
are scram, Py however, that the authorities 
| are not at all pleased with the increase of capital, which 


Buntix, March 22, | 
market has become tighter, 
and I understand that the officials at the Reichsbank are 
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| they regard as unduly large. The position of the Bank, | ings of opposition to the Bill are alr | 

as caakeliaed in the names of Dr Koch in the Reich- | Silesia. It seems certain that the members of ak me . 
stag and in the Committee, is that the proper function from that part of the country will be found in | 
of a central bank of issue is not to do a large loan busi- | with the agrarians in opposing the Bill. alliance | 
ness, but to regulate the currency through its note issues ; ) 
the circulation, however, is secured chiefly hy the 
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ital ; AUSTRIA-HUNGARY | 
deposits, and in only a secondary degree by the capital ; ; | 
a aon unwieldy capital now proposed to be saddled (FROM OUR OWN CORRESPONDENT.) 
upon the institution will compel the latter to do a larger “gad disc Vienna, March 91, 
loan business than is consistent with the perfect fluidity At a critical time, when settlin 


of resources necessary for a great bank of issue. 

The Reichstag is about to enter upon its Easter 
vacation. The legislative machinery has hitherto 
turned out but little grist, only the Budget and the 
Military Bill having been passed. Mauch work remains 
to be done after Easter. The Banking Bill is to be taken 
up again not later than April 19th; then the Bill for 
revising the Old Age and Invalid Pension Law has been 
making its way slowly through Committee. The Post 
and Telephone Bill, the Meat Inspection Bill, and a Bill 
for making certain changes in the trade laws have been 
brought in, but not yet discussed. The promised measure 
for protecting labourers willing to work, has not even 
been brought in yet. Hence the prospect is that the 
Session will be prolonged till far out into the summer. 

The Prussian House of Deputies begins its vaca- 
tion to-day. For a week or more a Committee of this 
body has been considering ways and means to relieve 
the scarcity of agricultural labourers, to which 
reference was made in this correspondence some weeks 
ago. On Friday the Committee finished its work by 
agreeing upon certain propositions to be submitted to 
the Diet. These propositions are highly significant, as 
measuring the extent to which the reactionary agrarian 
party in Prussia wishes to call in the State to help them, 
and as showing how little the great landlords are 
influenced by modern ideas as to the rights of the 
working classes. As illustrations of this statement, some 
of the more glaring provisions adopted by the Committee 
may be cited. In respect to employment agents it is pro- 
posed to require that they take out a licence, and that, in 
the smaller places, a licence shall only be granted after the 
agent has presented proof that labourers are needed ; the 
agents are to be forbidden to travel from place to 
place in soliciting labourers. Rigid requirements are 
to be enforced as to the manner in which the agents 
keep their books, as to their scale of charges, and 
as to giving lodgings to persons seeking employment. 
Breaches of contract are to be prevented by punishing 
the agent or the employer who entices a labourer away 
from his work; punishment is to be meted out, too, to 
the employer that knowingly gives work to a labourer 
‘who has broken his contract with another employer. 
The school terms and the hours of instruction in the 
country districts are to be fixed so as to leave the 
children open for employment in the fields at busy 
seasons; ac harvest times furloughs are to be freely 
granted to soldiers, and at such times State establish- 
ments are to reduce the number of their employés. The 
punishment of labourers by imprisonment must be so 
arranged, in point of time, as not to interfere with farm 
‘work. Persons under 18 years old are not to be per- 
mitted to leave for other parts of the country except with 


the written permission of parent or guardian, and when 
soldiers have served out their terms 


da is ing | 

there has been a very serious akan on tee ae] 
Bourse, caused in the first place by a rumour thatthe | 
dividends of the Vienna tramway would not be 1656, | 
as was expected, but a great deal less. The Nene Freie | 
Presse regards the affair in the light of a Bours 
manoeuvre, and devotes two columns to it. Tt seems 
impossible that the future chances of success should 
have suddenly changed to such a degree for the Vienna | 
Tramway as to justify such a fall. At the end of 
the shares, whose nominal value is 200A, were 
457.50, and at the end of 1898 the price, whi 
willingly given, only none could be bought, was 
The company then liquidated, and was given over to the | 
Vienna Municipality, which placed the concession, the | 
lines, and material into the hands of Siemens ani | 
Halske, which firm was to undertake the transformation | 
of the tramway lines into electric railways. Daring the | 
time that the negotiations with the Berlin firm lasted, | 
and after the contracts had been concluded, the shang | 
of the Vienna Tramways continued to rise very | 
and until a week ago maintained an exceedingly | 
high level—viz., 551f. Last Saturday it was] 
announced that the dividend would be fixed at 1344, or | 
63 per cent. Last year the dividend was If, 
or 74 per cent., the net receipts were 971, 4506 | 
in 1898, and 1,116,296f1 in 1897. The receipts of 16% | 
were the lowest during the last six years. Still, th) 
report shows that in 1898 72-7 million passengers were | 
conveyed by the tramway, which is 84 millions mor) 
than in 1897. The company declares that one of thechiel | 
reasons of the reduced income was that the-tramears were | 
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not allowed to take up more passengers than they could 
decently hold, and that new lines made new 
necessary. The New Freie Presse does not ths 
these reasons hold good, but assumes that when thow 
who held the great mass of shares had sold them ss 
high price, they were anxious to buy them back at a low 
price, and fill their pockets by the transaction. The 
look-out of the tramways must be as excellent #/ 
it ever was. The monopoly conferred with the ot | 
cessions must be a paying concern in a city withs 
million and a-half of inhabitans, accustomed to liv 
on the outskirts of the town all the summer, si) 
continually wandering from one end of the city @ 
other. Still, the fact remains that the shares of =| 
tramway fell from 551fl to 512fi in one day, and et 
holders were glad to sell them at that price. 
sudden fall acted like an infection, and almost all 
suffered in consequence—some more and some oma | 
and to-day the fall continues, and the end of the 
is so near that it is very unlikely that affairs will i@pe® 
before the beginning of April. The securities 
experienced the greatest fall were :— 

Mar. 11. Mar, 1& ae 







whieh 
a 
gre 
, the travelling | Austro-Hungarian Bank .......-. 92000 .. 91300 + 
money given them must be graded with a view to Oreditabetalt .........000c00ee — outs # = 
returning them to thoir native village. Hungarian Credit Bank .......- + ae 
: : ra Landerbank veee 243°75 «. 241 
The agrarians are laying their plans, too, to offer a | Northern Railway...........c-+ 342500 -» 336000 « 
firm resistance to the Midland Canal Bill, referred to last | Buschtichrad Railway......---- 64700 .. — * 960 
week, and the opinion is already expressed that the | Vienna Tramway ..........--+- 55100 .. 5 : 
Government will have to brin 


: ; pressure upon the Con- 
servative party in order to the measure through. 


The Emperor, it isknown, has set his heart very much : course 
upon its passage, thus showing anew his intelligent railway in East Africa. After explaining the through 
interest in the economic progress of the country ; and | this railway must take, the countries it must Professt 
- ter will doubtless carry weight | and the way in which it will have to be ' 
enough with the country squires to secure a majority for | Suess says East Africa will, perhaps, be | 
_ ‘the a. However, the coal and iron industry of | for East Asia. The hastyinroad into Chins, cas8 
| Bilesia be injuriously affected by the canal, since it | a thickly-peopled territory like the Yang-t8e-™ "aad 
open up Berlin and this portion of Germany to the | fatal mistake, called forth by the j 0 
4, oompetition of the Westphalian producers, and mutter- | the Powers against each other. The other sat 


a 


Professor Eduard Suess, the first rom re i 
authority in Austria, has been requ fitableness * 
opinion on the importance and the pro which 






his wishes in the mat 
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refers to the rumoured occupation of a portion of the 
ee wee by Austria.) Eastern Asia will yield Europe 
great commercial profit for a short time. But matters will 

and European industry will feel the effect of a 
yellow competitor, whose rivalship has been 


ul 


called into lite all too soon. In East Africa a very 
different of affairs exist ; there are virgin countries, 
which will demand heavy investments and yield tardy, 


bat certain fruits. The East African Railway is in some 
similar to the Siberian Railway. 

t would be altogether a mistake to expect a high per- 
gentage from the capital invested in the central lines of 
the East African railways for the present generation. 
But works of this kind bring the peoples who participate 
in them, long before they yield profits, three kinds of 
rewards: A generation of men hardened in hardships 
and rich in experience, clear views as to how the States 
of the day must be constituted, and the consciousness of 
their own creative powers, which are productive of 
intense patriotism. The peoples, like the individuals, 
grow with their aims.” 

The directors of the Austro-Hungarian Bank have 
resolved not to reduce the rate of interest for the 

t. The Secretary-General explained to the 
Council that as matters stand at present it is neces- 

to use every possible precaution. The reserve of 
notes for the Bank has not increased since the end of 
February, and the German Imperial Bank has not even 
taken a reduction of the rate of interest into considera- 
tion. As the Council will not meet again until a week 
after Easter, the bourse must take it for granted that 
the hoped-for reduction will certainly not take place 
within the next three weeks. 


Correspondence. 





PUEL SUPPLIES AND THE IMPLIED WARRANTY 
OP SEAWORTHINESS. 


TO THE EDITOR OF THE ECONOMIST. 


8m,—The article in your last issue on the above 
subject seems to call for some elucidation, which, if you 
will kindly permit, I will endeavour to supply. 

The late Mr John Bright, speaking about a somewhat 
cognate shipping question, said, in his pithy way, that 
it ought to be settled ‘‘ not for the shipowers nor against 

the shipowners, but with the shipowners.” The writer 
of the article seems, on the contrary, to hope that the 
tesult of the decision in the case of the s.s. Vortigern 
will be to goad shipowners into introducing into their 
bill of lading forms a declaration of non-warranty of sea- 
Worthiness, thereby filling the cup of their iniquity, and 
occasion for a radical change in the bill of lading 

&8 against the shipowners without their consent. 

not propose to discuss the Vortigern case, 

my only knowledge of which rests on newspaper 
summaries. 
What I wish to point out is that the “ structure of 
contractual exceptions,” which the writer of the article 
objects to, has crown up in consequence of the discovery 
| Which underwriters made about twenty years ago—that 
having taken the premiums to cover certain risks, 

risk of loss from negligence of master mariners, 

» they could, in the name of the assured, take pro- 

The against the shipowner to recoup such losses. 

underwriter who has had the premium is the right 

Person to bear this risk, and the provisions to which the 

this takes exception are mainly designed to secure 

; result, and with the general concurrence of mer- 


Some of the leading steamship lines have for years 

* offered to their customers a “red form” bill of 
tothe under which, for an ad valorem rate, in addition 
Withon, Ps Tate, they undertake to deliver the goods 
Sny contractual exceptions. But there is no 
demand for the “red form.” Indeed, it woald be incon- 
“mit, or shippers if shipowners stood out for the 
rm only, and charged an insurance rate as well 
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| follow, they have no choice left. (This remark, no doubt , @ carrying rate. In cases where chippers were doubt- 
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ful of the shipowner being = for 
e 


they might h pense of mates 
ey mig ave to incur ex of insuring a 
second time elsewhere. 


I am told that speculators in produce afloat would, in 
buying and selling for a profit find it a great convenience 
if the bill of lading were an instrument as absolute as a 
bill of exchange, but that the bill of lading has never 
been.—I am, Sir, your obedient servant, 

J. G. S. ANDERSON. 

5 Fenchurch avenue, London, B.C., 

March 23rd, 1899. 





NEW LOANS AND NEW OOMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
coved statis 











First 
Nominal Offered to Payment Further 
Amount previously subscribed. . oe GUTTA ce 06 oo. os 
Issues of the week — 
*Randfontein Estates G. M. Co., 
£1 shares, at £3 ............ - 1500000 .. 1500000 . 
John Jenkins & Sons (Builders’ 

Ironmongers), 6 % Pref. .. 35,000 .. 35,000 .. 4.375 .. 3625 
Wm. Jas. Glover & Co. (Manfrs.) 100,000 .. 85,000 .. 10,625 .. 74,375 
Style and Winch (Brewery) 4% 

Deb. Stock, at 103 .......... 425000 .. 437,750 . 42500 .. 395,250 
*Johannesburg Waterworks, &c., 

£1 shares, at2ls .......... . 100000 .. 106,000 .. 105,000 ve 
Star Omnibus 54 % Pref., £5 

shares, at £5} .............. 25,000 .. 26,250 . 5,000 21,250 
London and Westminster Pro- 

perties, £5 Pref., £1 Ord..... 220,000 .. 220000 . 38,750 .. 181,250 

Do 4% Deb. Stock ............ 300,000 .. BWOO00. BO00 .. 370,000 
James Cartland and Sons (Brass 

founders), £5 Pref.......... 75,000 . 50,000 . 10,000 40,000 

EI. on vb ob enscindec ce 50,000 : 3,354 30,000 
Bentley's Yorkshire Breweries, 

4% Deb. Stock ........ .. 100,000 . 100,000 .. 5,000 .. 95,000 
Chillagoe Rly. & Mines (Queens- 

land), 6 % Deb. ..........+. 400,000 .. 400000 . 40,000 .. 30,000 
Houlder Line, £5 Shares........ 291,667 . 3335 .. 2340 
Richard Hill and Co. (1899) 

(Steelworks), £5 Pref.,£10rd. 200000 .. 201,667 . 11,667 190,000 
Sydney Evershed (Brewery), 4 %, 

PES ek ocadaneices 100,000 .. 100000 .. 1000 .. 90,000 
Low, Sons, and Bedford (Mer- 

I I incncncocknxees 000... 50000 .. 6,250 .. 43,750 
Davis and Timmins (Engineers) 110,000 .. 110,000 .. 27,500 .. 82,500 
Central Italian (M.8.T.R.) Sul- 

phur, 54 % Debs..........-.. 150,000 .. 150,000 . 15,000 .. 135,000 
Folkestone Waterworks, £10 

Ord., min. £154 .......... . 16000 .. 23,250 .. 23,250 

Do 4% Pref. Stock, ern 15,000 .. 17,20 .. 17,350 
Brighton and Hove Zoologica 

“Gastens ee Ue bi cctianes "ss 10500 . 1325 .. 975 
Grand Opera Syndicate, % 

a 60,000 .. 9,000 .. 51,000 
Warwick Estates, 4% Deb. Stk. 210,000 .. 210,000 . 21,000 .. 189,000 

4,516,668 ..1,934,659 .. 2,582,009 


in 
MER cakaties dik dbs 40s00e 235,798,098 | 19DB ...iccecsecsoerseseees £150,173,365 
ninaks dguobinsnaspive ROR AEE LE nesonshdas qu cxeunii 157,299,000 
Mr oredss Face cnccesee EES | 1008 c-saccococecsscenceass 152,806,791 
DU coskadestbawist cond: IODA MOE HOOD viivieseevisvectcadéaste 104,890,104 
Sshadiiciandh eivonionitn 28.470,465 | 1894 ..ccceceserecsececeee 191,850,505 








NEW CAPITAL ISSUES. 


Warwick Estates Company, Limited.—This is an 
issue of £210,000 4 per cent. debenture stock by a company 
formed for obtaining advances on the estates of the Earl of 
Warwick. The public are asked to subscribe for the debentute 
stock only, which is secured by charges on various incomes 
and life interests of the Earl and Countess of Warwick. These 
securities appear to leave a sufficient margin over the amount 
required for interest, and the principal is secured by insurance 
policies for proportionate amounts on the lives of the Earl and 
Countess respectively. 

Ban tein Estates Gold Com , Wit- 
wa a , Leimited.—In accordance with a adios 
earried by the shareholders at a meeting in J ae on 
the 7th inst., this company announces an issue of 1,000,000 
ordinary shares of £1 each, of which 500,000 are offered to the 
shareholders in the proportion of one new share for every fopr 
old shares at the price of £3 per share. The subscription list 
will be opened on April 1st, and closed at 4 p.m. April lith, 
after which time no application can be cons ; 

Grand Opera Syndicate, Limited.—The management 
of the Theatre Roval, Covent Garden, are appealing to the 
blic for subscriptions to an issue of £60, 4 per cent. 
ebentures at par. The syndicate is acquiring the lease of the 
theatre, with a period of 48 years to run, and also the scenery, 
roperties, and acting rights connected with the . 
The prospectus states that the net profits during the two first 
years of the syndicate’s operations amounted to £8,867, or an 
average of £4,434. This was after paying © sont of BTS0S pet 
annum, which is no longer payable. It is also stated that the. 
theatre has been sub-let for the closed season at a rent which, 
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take exception to, and that is the idea of increasing the 
There are many vicissitudes even in banking, and po 
important thing that directors should keep before per . 
ing their staff well, is to increase the reserve fund te thet I 
good and substantial amount. My own feeling would cast. et 
should be perfectly satisfied to go on receiving 8 per the 
money, until the reserve fund of the bank is equal to i 
That seems to me the right policy to pursue, and policy WHEN 
it had been adopted in bygone days by other eye 
have shown different results. I ask you to Pad directors ‘0 
that a vote of thanks be given to the oT the sll 
the care and prudence exhibited by them in con acting 
of the bank during the past . ; upsnimess!y 
Mr Hudson canted? the motion, which was 
The Ch half of myself and my 
e Chairman : On behalf of m 
—_ most sincerely for » handsome a 
i i : ve proposed this vote of thanks > : 
tion ad lace before you a report for the a yen ae th ne lon 2 we sit at ils toast the = — will be 
hich I — aan Before referring to the report, . - for the interests of tin Sook eT we 
during Frege past ee ortly, I think it right to mention that | DO .Gers as Rave Geum wee self for the honour you 
rks e Rast Year we met with exceptional difficulties in the behalf of my colleagues and myself for (to rote of 
: visitation of famine ana ese difficulties arising from the terrible | ®@4 for the mark of mane i of 
uafiussd. Gad ew gy plague, from which India has so severely | S8rily implies. With ak es 
rendered profiterie rcemost Paralyzed trade for the time and | the subject of an increased dividend, f Df O07 regson 
aenbelelenttnns a more t , ae oa, and some- omer! wi a a my - that 
possible, famine has mercifully passed awa desire some shes future We 
. for the time, but its effects ‘still remain and may’ prejudice me = awh doteeae a ad Oe ak 
; , in many porte of Intan'ti to the increase of the reserve fund. 
is increasing in virulence. A most unsatisfac The proceedings then term: 


[ih t~E~l-=*tirr~«.p ne 


EEE . 
434 THE ECONOMIST. [March 25, 1g99 
we are informed, is nearly sufficient by itself to pay the | it has recently entered Calcutta, the 
’ debenture interest. The interest and principal seem, therefore, | look forward to with very great anxi i Of Which 
realy we ceed Siege ou eon ong ee Pe 
Houlder Line, Limited.—This is a steamship company, Conrad more eatistactory than aight here tea 
with a capital of £500,000 and £200,000 4} per cent. debenture | better, I may venture to say, than we at one me Spent, and 
stock. The prospectus was more satisfactory than others of | wij) find, on looking at the re rt, that after 2 
the same class recently before the public. It gave full par-| yision for bad and doubtful debts, we have aking due pro. 
ticulars of the vessels taken over and the date of their | £50,000 to the reserve fund, £2,000 to the officers’ pension al | 
. gonstruction, the latter being information of special importance | pay you a dividend of 8 per cent. for the year, and to to | 
in a shipping company’s prospectus. The profits were stated | the véry substantial amount of over £26,000, nae 
in sections, according to the number of vessels working in | to us, who have had oocasion to watch them most carefully, to be 
separate years. The result thus arrived at showed a satisfac- | very satisfactory, o- we hope you will concur in thig Opinion, 
tory margin for ordinary dividend, and the venture seemed to There is one remark I would desire to make with reference to the 
a aad - ne of the speculative class reserve fund. You are well aware that we have looked 
bcd ge aie anes Timited. . 1 building up of a a reserve fund suitable in enous ini 
ill an ° 9 .—Forme magnitude of our business and the prestige of 
acquire the business of steel wire drawers and other branches oo very successful in so doing. , The edliee ee we 
carried on at Middlesbro’. The capital is £200,000, of| was £50,000, and an equally large amount of £50,000 = 
which two-thirds was offered for subscription. The informa-| made to it in the previous year, bringing it up tothe satis 
tion given is very full, the profit statement covering a period | factory total of £280,000. That amount in our j 
of seven years, each stated separately. The best years of the | '8 not nearly —_ but we think that it j = 
period were 1896 and 1897, but the average calculated over the | } re, re ad AoA Sane Fog in the present yeu 
seven years would provide 7 ~ cent. on the ordinary shares, | 3.004 1 tnow that lees ae - oe to pay. you an incre | 
with a margin for reserve and other contingencies. From the : yates peateholders desire this 
; ; ; although they kave had an equivalent advantage in the 
particulars given the venture seemed to possess fair prospects. | Vaine of their shares, seeing that the shares with £12 10s paid ax | 
j oe Railway and Mines.—This is an issue of | now saleable in the market at over £19. So that the . 
£400,000 6 per cent. so-called debentures, secured upon a rail- | we have made to the reserve fund have really been as much if not | 
‘ way not yet ones ane —— not yet developed. a ee ee ee eee yee dividends 
share capital is £1,800,000, of which it is stated £600, is : , 7 © indications 
" issued = fully paid. We fail to see from the prospectus nee plague it Celootec ma anne 
where that money has gone to. Itis wrong in principle to ask : ’ ; 
investors to hauls = debentures the = 4 ible securit hamper trate operations. All that we can do ists for the 
Pere ; : y Sang Y | best. Our business is increasing and ina thorou hly cco. 
for which is the subscribers’ own money. dition, and when _— — come we shall G propel at al 
Anglo-French Quicksilver and Mining Concession. points to take the fullest advantage of them. There are no other | 
—Formed to roe quicksilver mines at OueteShan-Tehiang, geo nae eae sneer upon, be 1 now beg 
in the Kwei-Chau Province of China. The capital is £310,000 in npdon ning the year ‘an December 31. 1898, pie. . 
£1 shares, of which £98,000 will, it is stated, be available as sented, be received and adopted, and that a dividend for thesr 
working capital. There are 50,000 founders’ shares of £1 each, | months to December 3lst last, at the rate of 8 per cent. per | 
entitled to 50 per cent. of the profits after 7 per cent. has been | annum be paid on the shares of the company registered this date | 
distributed on the preference shares. Subscriptions are invited | the same to be payable, free of income tax, on and efter Mars, | 
£150,000 7 per cent. preference shares. The purchase price | 24th instant.” 
for the concession is £212,000, and for which the ordinary and Mr John Borradaile (chairman): I beg to second that. 
founders’ shares are taken in part payment, leaving £32,000| The resolution was then carried unanimously. 
payable in cash. The prospectus gives the terms of the con-| The retiring directors, Mr Robert Campbell, Mr John Borradaile 
cession, and rerorts on the mines to be acquired. It is clear | 924 Mr Robert Miller having been unanimously re-elected, 
that enterprise in China must for some time to come involve a| The Chairman proposed : “That a vote of thanks be given to the | 
ood deal of risk, but its undoubted resources cannot be | 8°2¢r#! manager and staff the bank for their valusaeiaaa 
developed unless someone is prepared to accept that risk. On ~~ poe b ve 7 4 awl which was cordially agreed to, 
this condition the venture appears to deserve consideration, as| The reappointment of the auditors, Messrs Cooper Brothers and 
the cash to be paid to the vendors is of small amount, and they Co. and Mr William Stansfield, concluded the formal busines ¢ 
pes depend mainly on the success of the undertaxing for their | the meeting. 
profit. Mr H. H. Nelson then said: I rise, gentlemen, to a vote 
Salisbury and Districts Merchants and Estates of thanks to the chairman and directors of the bank for the manner | 
Company, Limitcd.—This is certainly a comprehensive | ‘2 Which our business has been sane Wome 
title, and it fairly well describes the business to be undertaken. | heving oe ae SAecials ed kick they have cartel | 
oo = = oe eee and importing business of aeeeiees se rt have seen this bank become one a | 
Messrs Dates, Marshall, and Co., of Salisbury, British i ‘s in the Eastern trade, and this ise sufficiat 
South Africa. The ompeny is also to acquire building stands os . ee be knowledge which have bean brought ¥ | 
in Salisbury, a farm said to bear at least 10,000 loads of fire- | bear upon our interests. The report that we have had before us 
wood, and another farm “close to,” the Mazoe Gold Belt. | to-day is eminently satisfactory. Year after year we get satisiactory 
This seems really a great deal to acquire for £30,000, especially | reports, and year after year we have to express our to the 
as that sum includes the vendors’ profits. It is, perhaps, a| directors and staff of the bank for the manner in which os 
good feature that it is payable entirely in shares of the com- | fairs are managed. One note of the chairman's 
pany, the remainder of the capital, £20,000, being offered to 
obtain cash for working capital. The undertaking seems to be 
very intangible in character, and its prospects are admittedly 
based on estimates only. 








MEETINGS, &c. 


NATIONAL BANK OF INDIA, LIMITED. 


gee titer: 
Othe manager bank) presiding. saa ee i see 
convening the meeting, @ read the notice 
that we are vory glad indeed So ens, 2, Seat tll you, gentlemen, 
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LAW UNION AND CROWN FIRE AND LIFE INSURANCE COMPANY. 
The annual general meeting of the shareholders in the Law 
Union and Crown Fire — a eee —— ome - = 
instant, at the offices, Chancery lane, London, Mr. G. M. 
‘Arnold (the chairman) presiding. 

The notice convening the meeting having been read, : 

The Chairman said,—Gentlemen, I beg to move the adoption of 
the directors’ report for the year 1898, as well as of the revenue 
accounts, and of the balance-sheet for the same period, which 

ied that report; of each of these documents copies have 
been distributed amongst the shareholders and others now lie upon 
this table. it is in accordance with our custom that I should avail 
of this annual opportunity of offering you some remarks 
relevant to the motion which I have made, and [ am happy to say 
that these (upon the present occasion) need not be otherwise than 
of the briefest. And there is the leas need for your prolonged 
detention, since it has been the practice of the board to set forth in 
their yearly reports, for the most part, simple facts and figures, 
rather than to express opinions and expectations, leaving it to the 
i shareholders, as is reasonable, to deduce from the facts such con- 
clusions - only — ) as a ae appear justly ; = war- 
in reference e status and progress o e com- 
= In priority, however, to my few remarks, I would 
ask you to allow me to express from this chair our united sénse of 
respect, and of regard for the memory of those members of the 
board who in this year—I mean in 1898—have passed that bourne 
from which no traveller returns. In losing Mr Ward and Mr Buck- 
ton we parted with two of the earliest members of the old Law 
Union board, while in the persons of Messrs C. W. Harrison and J. 
A. Tliffe the board lost some of that augmentation of strength by 
which it was recruited upon amalgamation with the Crown. 
Returning to the accounts before you, and passing from line to line 
you wil) observe that they reveal a financial narrative of quiet 
advance; there are, itis true, no fanciful flights, but the record 
may be not inaptly described as a patient continuance in well 
doing. Dealing with the ordinary life business, and comparing the 
1898 with its predecessor, we find ourselves landed at the satis- 
result that the net premium revenue (after deduction of re- 
assurances) was £322,234 1s ld as against £312,114 8s 9d of 1897. 
Again, the income of the life department showed £509,246 15s 2d as 
against £484,650 3s 10d of 1897, while the life assurance fund has 
forward from £3,551,337 9s to £3,713,202 5s 2d and, should 
be spared to have the honour of addressing you next 
year upon an ocasion similar to the present, who can doubt that I 
should have to speak of a fund in excess of £4,000,000 
sterling? This situation, so reasonably satisfactory, naturally 
leads me to the consideration of that feature of insurance adminis- 
tration which, I think, comes next in order to that of the 
acquisition of revenue ; I mean that dual duty of safeguarding, and 
of wisely incrementing, the acquired funds, so to be dealt with as 
that they are neither exposed to risk on the one hand, nor become 
} tied up in a napkin and buried on the otker. In this connection I 
especially refer to the mean rate of interest which the board has 
secured during 1898, a rate slightly over 4 per cent., and while this 
} Sttainment is no small evidence of judicious management, it is a 
} figure which equally serves to negative the existence of laxity in 
| ee of securities. 
now, as I promised to be brief, passing on to the fire depart- 
ment, you find a tangible increase in our premium receipts poe 
® previous year of 1897, and the losses, naturally enough, follow 
increase in obedient sequence; but, notwithstanding this, the 
expenses of 1898 were scarcely higher than in 1897, although they 
ed inevitable outlay in the formation of new connections, and 
in the opening up of new avenues for future business. The ultimate 
| Rimes anaiie for the profit = ea was, you will see, 
s Sd, as against d Ss of 1897. And here, 
gentlemen, the board rightly refer you to a notable financial pro- 
} Vision, upon the wisdom and efficacy of which, I think, you can 
| ore ay too much stress, for, as I have styled the obtaining 
hei safeguarding of revenue as primary and secondary duties 
j © insurance administration, so I would cite the stability created 
| °Y Proper reserves as the very next—the tertiary obligation. Such 
eo on insures the maintenance and regularity of your dividend 
interest paying powers, and like those beautiful and similar 
er ene in mechanics, equates the eccentricities of the inzur- 
po peng No provision better becomes an insurance com- 
| a4 . ence the board have done well to remind us that out of 
| Siete you have strengthened the old fire reserve of £60,000 
pers qeavaly in the younger days of the company) by an 
ee a of no less than £95,000, and this within the period of the 
te tena Such a precaution is never more appropriate or 
| Quen than at a time when you are making efforts to extend 
ne of your fire insurance business. 
coe how to the accident department, it is yet too early to 
the ont matured views though I, for one, regard with much 
State, afforded pee opment. The palpable recognition by the 
I which flow { y its recent legislation, of the economic benefits 
I ment of cee the application of the principles in the develop- 
| formed, is a our company (in common with others) has been 

Webare ss Pc riking tribute to the national utility of our work. 

Profit of 's one i: we have proceeded in this department, made a 
Upon any sc, thousands, but it would not be wise to lay hands | 
to you by ite accretion until it had accumulated, and ——— 

Seber teen = eae only so 
Vagari supply, agains mprobable but possible 
trary to of fortune, and the exigencies of evvnts happening con- 
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| to the future of the company, it is the duty of your 
dot to maine en the shareholders the advantages of cmnthanaty 
} Pany’s business. awe tangy the range and volume of the com- 
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knew nothing of the intense competition of these latter days, and 
there is no remedy for its depleting effects but that of steady and 
strenuous counter effort in the cause of the company whose interest 
you espouse, and in whose continued success you are so materially 
concerned. Less than this, is to seem to fall short of what is alike 
due to the untiring energies of our able general manager, to the 
devotion of the office staff, and to the zeal and competency of our 
excellent agents, and believe me, there is nothing which stimulates 
that energy and devotion, and ensures that zeal, so much as the 
manifested co-operation of the share and policyholders throughout 
the year. With these few remarks I beg to move the resolution 
with which I began my remarks. 

Mr J. W. Watson (the deputy-chairman) said the report which 
had been laid before the shareholders and the comments of the 
chairman had placed them in full possession of the results of the 
working of 1898. Those results he thought spoke for themselves. 
Their total funds, including the very handsome sum that they 
had saved from the working of 1898, had now come within 
measurable distance of four millions and a-half. Four and 
a-half millions was a very large sum of money, and while it was 
very gratifying to them as shareholders to possess such an 
amount, it was very difficult for them as directors to find invest- 
ments for it. The sum of £4,350,202, at which their funds appeared 
in the accounts, was the actual book value; but he had no doubt 
that if their investments were to be realised, it would be found 
that the company at the present time possessed considerably over 
45 millions of funds. In conclusion, he could only hope that every 
future report of the society would be as satisfactory as the one he 
now had the pleasure of seconding 

The report was unanimously carried. 

The Chairman then moved, * That, in accordance with the recom- 
mendation of the directors in their report, a dividend of 5s 6d per 
share, free of income-tax, be paid to the shareholders for the finan 
cial vear ending December 31, 1899, in equal half-yearly payments 
on May 3ist and November 30th next.” 

Mr Watson seconded the resolution, which was duly carried. 

The retiring directors, Mr E, Bayley, Mr ©. F. Hand, and Mr 
R. B. M. Lingard-Monk, having been re-elected, and the auditors, 
Mr J. Darley and Mr Richard L. Harrison, reappointed, 


The Chairman said he was sure the meeting would not like to 


separate without expressing satisfaction at the eminently loyal 
services which had been rendered to the confpany in the first place 
by their agents and inspectors, and then again by the office staff, 
the joint actuary, Mr Stirling, by Mr Waters, the solicitor, by Mr 
Warner, and last, but by no means least, by the general manager 
himself. He was sure the shareholders would join with the board 
in according to those gentlemen their hearty expression of thanks 
in respect to services which had been so eminently satisfactory. 

Mr Watson seconded the motion, which was cordially carried. 

Mr Alexander Mackay (the general manager) said ; Mr Chairman, 
I have very much pleasure in acknowledging and thanking you for 
the very kindly terms in which you have proposed this vote, and to 
Mr Watgson for seconding it, and to the meeting for so warmly 
accepting it. I do not think it necessary that I should say more 
than acknowledge for myself how much I am indebted to those who 
assist me both at the branches and at the head office, and how 
especially I lean upon my good friends Mr Warner and Mr Stirling 
for that help without which it would be impossible for me to pro- 
perly perform the duties which fall to me 

Mr Warner also expressed his acknowledgments, and a vote of 
thanks having been passed to the chairman and the directors, the 
proceedings terminated. 





EXPLORATION COMPANY, LIMITED. 

The annual general meeting of the shareholders in the ixplor- 
ation Company, Limited. was held on the 22nd instant at the 
Cannon street Hotel, London, Mr H. Mosenthal presiding. 

The secretary (Mr J. H. M. Shaw) having read the notice con 
vening the meeting, ; 

The Chairman in removing the aca of the report, observed 
that it was the most satisfactory that they had so far submitted to 
the shareholders. Sufficient profit had been realised on December 
31st last to recommend the payment of a dividend of 124 per cont., 
tax free, for the past year, and to carry forward £42,882, or double 
the amount brought into the 1898 accounts; and the profits had 
continued in the new year. They maintained their objection to 
interim dividends; were this not so they could that day make a 
very satisfactory declaratioh. In the directors’ »pinion the position 
of the company had never been so sound or the outlook so promis- 
ing as at present. He had carefully read over the remarks he mad? 
at their last meeting, and the favourable views then expressed were 
confirmed by the course of last year’s business and the position of 
the company that day. Passing to the balance-sheet he 
stated that on the credit side the first and most im- 
portant item was that of sundry investments, £1,314,577, and, 
in fulfilment of the pledge he gave last year, he now gave 
them a classification of their investments and of their location. 
These particulars would have been furnished in their report were it 
not that they were difficult to understand without explaua- 
tions, which could not so well be given in a circumscribed report. as 
verbally. On December 3lst their investments taken under cost 
were—in Europe, £281,757» America, £422,038 ; Africa, £240,328 ; 
Australia (since decreased), £299,723; and New Zealand, £70,729. 
Of the grand total of £1,514,577, mining accounted for £877,731, 
electric railways and traction (since largel increased) for £219,582, 
and debentures, banking, commercial, ant industrial, for £217,263. 
Any short fall there mignt be in Australia and New Zealand, was 
more than compensated for by the largely increased and increasing 
Value of their investments in Europe, America, and Africa, Their 
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the Anaconda Copper Mine. The advance since last year in the 
market value of these shares was due to some extent to the rise in 
the price of copper and to the speculation consequent thereon, but 
in his opinion it was justified by the merits of the mine and its 
great future. On December 3lst last, they held more Anaconda 
shares than at any period during the year. Although their hold- 
ing had since been reduced, with considerable profit, they had 
still a large stake in the mine from which they confidently 
anticipated further profits. They had, before and since the close of 
the year, realised some of their mining interests on the Witwaters- 
rand. Their interest was, however, much in excess of the balance- 
sheet figures, and it had been acquired on very favourable terms. 
Their mining interests in New Zealand did not fully represent their 
whole outlay. They believed in an ultimately satisfactory out- 
come, as the concerns in which they were chiefly interested were 
most promising, and some already productive. The business intro- 
duced by the Australian agency having been distinctly disappoint- 
ing, the agency had been closed, and their connection with the 
agents had terminated. They were largely interested in the 
Sulphide Corporation. The shares and debentures they held 
accounted for more than one-half of their Australian interests, and 
they did not anticipate an ultimate loss provided the valuable 
Central Mine at Broken Hill was worked for all it was worth. The 
circumstances of their dispute with the majority of the directors 
of the Sulphide Corporation would be fresh in their memory, and 
it was not his intention to again enter into full details. There 
was, however, one matter to which he must refer. It was sought 
to be represented that the Exploration Company and he, its 
chairman, endeavoured to obtain control of the Sulphide Cor- 
poration for purposes of their own. This was devoid of all 
foundation; they fought to protect their property and for no other 
purpose. There had been no alteration in the company’s holding 
in the shares of the Central London Railway. Their shareholding 
in the Electric Traction Company had been slightly increased. 
Their report referred to the satisfactory position of the Compagnie 
Générale de Traction, the ordinary and founders’ shares of which 
were largely held by them. The position had still further improved 
since the issue of their report, inasmuch as the concessions for 
electric tramway lines de pénétration for Paris asked for by the 
Compagnie Général de Traction and approved by the Conseil 
Générale de la Seine, received the sanction of the Conseil d’Htat 
last Thursday. Their relations with the Compagnie Francaise des 
Mines d'Or et d’Exploration continued as satisfactory as hitherto. 
He understood that that company were about to pay a dividend of 
5 per cent., and their prospects for this year were very good. The 
investment of their own company in shares of the Grand Central 
Mine in Mexico yielded a very handsome return, and the ore 
reserves continued to increase. With reference to the items of 
‘loans against security ” and “sundry debit balances,” amounting 
together to £358,185, they gave the directors no anxiety, 
and were, with very few exceptions, in aliquid shape. Their cash 
in London and Johannesburg amounted to £56,023. On the debit 
side their issued capital remained at £1,100,000, and their reserve at 
£400,348. They had £184,614 to the credit of profit and loss 
acccunt, being an increase of £26,360 on the amount dealt with in 
the previous balance-sheet. Their gross profits figured in the profit 
and loss account at £199,116, and their total expenditure at 
£36,261, or just under 184 per cent. of their gross profits, as com- 
pared with just under 21 per cent. in the previous year. 

Mr Francis A. Lucas seconded the motion, which was unani- 
mously carried. 

The retiring directors, Mr H. Mosenthal and Lord Farquhar, 
having been re-elected, and the auditors, Messrs Deloitte, Dever, 
Griffiths, and Co., duly re-appointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 

MYSORE GOLD MINING COMPANY, LIMITED. 

The nineteenth ordinary general meeting of the shareholders in 
the Mysore Gold Miring Company, Limited, was held on the 21st 
instant, at the Cannon street Hotel, London, Sir Charles Tennant 
(the chairman of the company) presiding. 

The notice convening the meeting having been read, 

The Chairman, in moving the adoption of the report, remarked 
that it was a source of the greatest gratification to the directors to 
be able to lay such an eminently satisfactory statement before the 
shareholders. During the year under review to December 3lst last 
87,155 tons of quartz were treated in the mills, yielding 144,384 
ounces of bar gold ; 12,860 tons of tailinge were treated by the pans 
and produced 5,521 ounces, while 51,000 tons of slimes dealt with 
by the cyanide proces: gave 4,802 ounces, making a total yield from 
mills and tailings of 152,707 ounces, or 26,652 ounces in excess of 
the quantity won in the previous year. In addition to this 6,657 
ounces of gold were obtained from old plates and sands, coffers, 
floors, &o., of Nos. 1 and 3 mills, and Nos. 2 and 3 tailings works, 
making 159,374 ounces of gold in all. 140 ounces of standard gold, 
obtained from copper bars made up from old mill plates, were also 
included in the year’s sales of gold, which realised the large sum 
of £625,269. The tailings from the new mill were at present 
accumulating, but the new cyanide plant, which it was decided to 
send out to deal with these, and which was capable of treating 
10,000 ton per month, was well on in course of erection at the 
mines. The fact of the estimated reserves of 150,000 tons standing 
in the mine at December 31st last showing an increase of 8,000 
tons upon the quantity stated to be available for stoping at the end 
of the previous year was must satisfactory, and the superintendent 
again assured them that great care had be 
estimate well within bounds. The total receipts on revenue account 
amounted to the large sum of £826,526. The revenue expenditure 
in India and England was £160,156, and the royalty payable to the 
Mysore Government amounted to £30,885. When these two items 
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were charged against this income, the : 
year’s working of £435,484, the Mideesb- Sah a Pome ed & profit on the 
any one year, and an increase of £109, 

The dividends paid in respect of the past veur sens aa | 
than 15s per 10s share, or 150 per cent. upon their xd to no less 
Last year the distribution amounted to 110 per a Capital, 
now reached a very high degree of prosperity, havi bad 
£375,000 amongst the shareholders as against £275,000 in | 
The costs for the past year showed a considerable red 1am. | 
compared with those of 1897. In making the notion ag 
should be remembered that there had it 


bee . 
the rupee as well as in the cost of coal. n & considerable rise ig | 


Over th | 
no control, but, with regard to the latter, te names thay nt | 


been able to arrange a most favourable contract for the — 
of Indian coal to this company’s mines during the 
year. Fuel formed a very important factor in the working of 
mine, and the reduction which they saw under the hew 2 
would mean a considerable saving to them upon a year’s working 
After warmly thanking the staff, the chairman observed that from |} 
the evidence they had before them they could but look forward to 
a continuance of their prosperity. 

Captaia McTaggart (vice-chairman) seconded the motion 

Mr Stephens, who said he was an original shareholder in the 
company, remarked that two years ago the shareholders shows | 
their appreciation of the valuable services of the directors and 
management by voting them £5,000. He moved that similar | 
sum be again voted to the directors, managers, superintendents,and | 
staff of the company. 

Mr Goldie seconded the motion, which was agreed to. 

The motion for the adoption of the reports and accounts gas } 
then carrie, and the proceedings terminated. 





SAN SA-VADOR SPANISH IRON ORE COMPANY, LIMITED. 


The tenth ordinary general meeting of the shareholders in the | 
San Salvador Spanish Iron Ore Company, Limited. was held on the | 
22nd inst., at the Great Eastern Hotel, London, Mr James Adames } 
(the chairman of the company) presiding. 


The secretary (Mr N. Goldman) having read the notice convening } 
the meeting, | 


The Chairman, in moving the adoption of the report and accounts, | 
reminded the shareholders that last year he had expressed the 
that the company would be able to increase its output during 189Bby | 
working at least two months on the new tram—that was to my | 
that, at any rate by November 1, they should be running ore over | 
the new line. Such, unfortunately, owing to alterations that had } 
to be made in the plans, was not the case. They did not beginram | 
ning the new railway till well into this year, and therefore the | 
balance-sheet and profit thereon were entirely due to the working | 
of the old original tramway and the washers connected withit 
The new works did not earn a single farthing during 1898. Iswould 
be seen by the balance-sheet that the directors had issued a small } 
number of the preference shares remaining. They obtained @ pm | 
mium on those shares of £525. Further debentures had also | 
issued to within £1,000 of the amount they could raise. They bad 
again this year been obliged to incur an additional expenditure a | 
capital account of £1,254. This was almost entirely for purchase | 
of land and building houses for their workpeople, and was abs0- | 
lutely necessary, because on the top of the mountains there they | 
were compelled to give the men easy access to houses. An outlay 
was also necessary on the shipping quay. They had spent om thst 
£500, and had written a quarter of that amount off. Formerly 
anyone could ship over the quay; but now no one could do ® | 
except themselves, so that they had the thing in their own hands, | 
and they could also get a profit from loading. Outside loading this 
year produced a clear profit of £114. In addition to the amount ' 
of capital expenditure, the shareholders would see that there was also 
for maintenance of tramway, rolling stock, washing machinery, } 
£1,726. This, ashe had explained before, was an expense which he wat | 
afraid they would not be able to lessen in any way. _Theit 
preferred —and rightly preferred—to keep the works in Al | 
spending every year about the same amount of money oe so 
He thought, when it was considered that their profit 
earned by the old works alone, that it was a very good yi 
sheet. The directors proposed to recommend a dividend os 
of the 


cent., and thus allow £774 to be added to the reserve fund, 
amount, with the £500 for premiums received on the n} £200. 
preference shares issued, would make the reserve fa nas 
The shareholders would see that the new tramway hed 1000" 
as possible £20,000, and he was in hopes that another £1, = 
cover the entire outlay. Unfortunately, just vee Se 
starting work on the new line, in the first week of M 
a serious accident happened to one of the stationary : flow into 
of the fly wheels, owing to running at great velocity, had bee 
pieces. This was the first serious accident since the mines 
worked. The new works were running extremely a for that 
would have been largely increasing their returns the diectons 
accident. He added that it was just possible that Tasty gy 
might find it necessary, owing to the increased . but 
consequent expenses, to raise a trifle more capital; 
definite had yet been decided upon. : : carried 
Mr C. W. C. Henderson cniad the motion, which was 1898 
unanimously. : 
The Chairman then moved “That a dividend a “ip. 
be paid at the rate of 5 per cent. (less lacomnente the Sa a 
preference shares, the said dividend to be payable 


id if thes 
Mr George Ross, in seconding the resclution, ot S a 
holders were content to wait for the es “? 
not think they would ba disappointe: wi 3 ; 
directors would be able to present. He hoped this would , 
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time they would only pay the shareholders a 5 per cent. 


i 


retiring director, Mr James Adames, having been re-elected, 
auditors, Messrs W. H. Pannell and Co., duly reappointed, 
ef thanks to the chairman and directors terminated the 


proceedings. 
HOWLEY GOLD MINES, LIMITED. — 
‘ The ordinary general meeting of the shareholders in the Howley 
Gold Mines, Limited, was held on the 24th instant, at the Cannon 
street Hotel, London, Mr Robert Smith, J.P. (chairman of the 
y), presiding. : : , 
secretary (Mr H. Simpson) having read the notice convening 
ting, 
Tae chaitman, in dealing with the accounts, stated that £10,956 
bad been spent on development and general expenditure, which he 
considered showed a very satisfactory result. Mr J. W. Cann took 
over the management of the mine in April of last year, and soon 
after his arrival on the property he expressed his belief that the 
Howley Mine was a good property, and when properly equipped 
with a larger stamping plant, would yield steady dividends 
in proportion to the quantity of stamps used. At that 
time he stated that there were enormous quantities of 
low grade payable ore, of which 11,000 tons were developed ready 
for stoping. The directors had availed themselves of a favourable 
unity of adding to the area of the property, which was 
originally 1214 acres. They had added another 58% acres at practic- 
ally a nominal cost—some £400. They had to thank Mr Cann for 
securing this valuable addition to their property for so small an 
amount,and the shareholders would be able to judge of its value when 
he told them that the main reef ran right through the new leases, 
as it did throughout the entire property, equal to 1} miles on the 
line of the main reef. They had also secured a water right of some 
17 acres, situated immediately behind the mill, at the annual rental 
of 5s per acre. Here they had a site suitable to store sufficient 
water to supply 300 head of stamps. Retaining and settling pits had 
been constructed for the tailings. At the commencement the manager 
was under the impression that the Howley Mine, was composed 
of a main reef and two reefs, viz :—the Copper Reef and Russian Jack 
Reef. However. later developments had proved that the, Howley 
was a saddle back reef, tilting north at an angle of 45 degrees. It 
was composed, the manager stated, of an enormous body of ore. 
The ore taken from the west flap and body of the saddle carried 
more gold than the east flap. They had now developed, and were 
ready to stope away above the 100 ft. level, 100,000 tons of ore, 
which, if handled on a large scale, should yield a profit of £1 a ton. 
During November last year, the manager cabled that he had 
discovered telluride ore on one of the parallel reefs and that 
the assayed value of it was 3 ounces. Samples of this ore 
were sent over to this country, and, although the reef was 
only a matter of about 12 in. wide, he was glad to tell them, 
a an indication of what was in the Howley Gold Mines, that 
assays by both their consulting metallurgists and Messrs. Johnson, 
Matthey and Co., ranged from 13 to 85 ounces gold, and 4 to 26 
onnees silver per ton. He did not wish them to take it that that 
was the average value of the reef, but it was undoubtedly rich. The 
mine had been described by the manager as containing a number 
of very rich stringers which coursed and interlaced the large body 
of ore in the Golden Quarry, showing by assay from 1 to 20 ounces 
to the ton. The ore had been taken entirely as it came, with- 
out any picking, giving the whole of the reef a milling 
result of over half an ounce to the ton, and this at a cost 
of only 14s for everything including mining and _ milling. 
manager said that they would experience no difficulty in 
extracting sufficient ore for a 50-stamp mill from the Golden 
try alone, and taking the developments actually done in the 
workings, the mine could at present support a 100-head of 
amps. At the date of his report he had increased his ore 
reserves to 150,000 tons actually ready for stoping. In addition, 
the manager reported that there were numerous other reefs on the 
tty which had not yct been prospected. The alluvial deposits 
not yet been touched, and the manager had stated that there 
Were acres of the property covered with pay dirt and alluvial gravel, 
ranging in thickness from 3 dwts tol ounce gold per ton. The 
crushing returns from the date of the balance-shect up to the end 
February aggregated 1,600 tons, yielding 700 ounces of gold, 
ng an average of over 9 dwts per ton, besides from 35 to 4 dwts 
the tailings. When 40 stamps were at work they were looking 
rd to highly satisfactory returns. They intended, whenever 
would admit of it, to go on increasing their stamps, 
adding a cyanide plant. The directors believed that they had 
80 exceptionally valuable property, and one in sight of paying a 
aividend. In conclusion, he moved the adoption of the report 
and accounts. 


Mr Edward Heasman seconded the motion, which was carried 
Unanimonsly, 
retiring directors, Mr Robert Smith and Mr E. Heasman, 
been re-elected, and the auditors, Messrs Monkhouse, 
‘am, and Co., re-appointed, the proceedings terminated with 
Usual vote of thanks to the chairman and directors. 
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“eackns (MATABELE) MINES AND LAND COMPANY, LIMITED. 
adjourned third annual meeting of the shareholders in the 
aaa (Matabele) Mines and Land Company, Limited, was held 
24th inst. at the Institute of Chartered Accountants, 
Tae, Place, a ae J. Dongins Fistebver presiding. 
y (Mr Jas. Fraser, jun.) having read the notice con- 
Yening the 1 ti J ) & 


The Chairman my 
Than moved that the statement of accounts for the year 
ber 30, 1898, be adopted. iid Lhe ETT, 
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_ Mr Robinson, in seconding the motion, said: I do not wish to 
you at any great length to-day, though I should like to 
have placed before you my an as o the assets of your com- 
pany. My time, however, has been much oceupied of late, and 
wishing to make this meeting as short as possible, I will defer that 
to a future date. What I have to unfold to you now isa scheme 
which I hope will meet with your approval. It is a scheme for 
raising a large amount of fresh working capital, and which I hope 
will place our company in a strong position. I do not ask 
you to carry this to-day. We have convened an extraordinary 
meeting for this purpose for next Tuesday ; but I do not wish any 
thing to be hidden in any way, bit that rather everything should be 
above board ; and J propose to give you some details so that you may 
be able to consider the scheme inthe meantime, particularly asmany 
of you who come from a distance may not be able to attend next 
Tuesday's meeting. If any one has any objection to any point, 
and will ask any reasonable questions, if it is in my power to 
answer them I will do so. The present issued capital of the com- 
pany is £44,000. We propose to increase the capital to £100,000, 
First of all We propose to offer to our shareholders 11,000 shares— 
that is, one in four—at the price of 30s. That will bring us in 
£16,500 of working capital. Over and above that we propose to 
take in the assets of the Matabele Exploring Syndicate, and for 
these we propose to allot them 20,000 fully-paid shares in the 
Crescens Company. Mr Grenfell and myself have gone carefully 
into these assets, and we consider that it will be a very good deal 
on the part of the Crescens shareholders from many points of 
view. The assets of this syndicate are various. They hold 
stands in Buluwayo and in the surroundings of Bulawayo. 
They hold a large portion of land—altogether about 200, 
acres, about 150,000 of which is loeated in the Inyanga district, to 
the north of Umtali, the highest and healthiest part probably of 
the whole of Rhodesia. They hold about 55,000 acres near 
Inyati, about 40 miles almost due north of Buluwayp, upon which 
there is an immense amount of very valuable timber. They hold 


wholly or under options a considerable number of claims—rather 
over 500; all these claims have been very carefully taken up under 
the able advice of Mr Telford Edwards, mining engineer to 
one of the most successful companies, and one of the 
companies that stands highest in estimation in the whole 
Rhodesian market, namely, the Rhodesia Exploration Com- 
pany. It may say a good deal for those properties that 


Mr Telford Edwards has recommended that they should be taken 
up, and that already a considerable sum has been expended upon 
their development. I may tell you that there is a scheme on foot 
for the flotation of one or twoof these blocks of claims in the Aber- 
corn district, to the cast of Salisbury, and that Mr Telford Edwards 
recommends that a company should be floated at once. The 
Rhodesia Exploration Company, I believe, are also putting in some 
of their ground. For that our new company will have to pay 
£5,000, and we should get about 25,000 shares. This flotation 
will probably take place almost immediately atter this scheme has 
gone through. There are also 60 claims near the well-«nown Red 
and White Rose belonging to White’s Consolidated. There isa 
shaft on these 60 claims sunk to a depth of 75 feet. Nine 


assays have been taken at that depth at an interval of oa 
few feet, and the average result of those assays was 
1 oz 16 dwts. The syndicate further holds 120 claims in the 


Sinnanombi district, which is close to the Sebakwe, a district very 
highly thought of in Rhodesia. In the Gwanda district they hold 
@ considerable interest in the Sabiwa Syndicate and in other 
claims. In the Inseza district they hold an interest in the May- 
fair, a property of whicl Mr Piper, who is one of the leading 
engineers in the country, thinks very highly indeed, and upon 
which a considerable amount of work is at present going on. he 
hard cash that they hand over to us is about £12,000, so thas with 
the amount which | am asking our shareholders to subscribe, that 
places our working capital, so far, atabout £28,500. Thereare various 
other small interests which I need not trouble to gointo, Then the 
Rhodesia Exploration Company will take 20,000 shares at 30s 
each. That will bring us in another £30,000, making altogether 
£58,500 working capital. The present Orescens Company has a 
liquid asset in the Antenior shares, and cash of close upon £20,000, 
and this in the aggregate will give us a capital of over £75,000, 
which we can practically get as we desire, and I think this will 
enable us to take the position we should take, having regard to the 
vast assets which we should hold in the country. It is too 
ridiculou@ to expect that we should go on as we have been going. I 
had a letter sent out to me last May by the board—it is really too 
childish to refer to—saying,“*We can only allow you £500 up to 
September 30th next.’ That is to say, we had to fritter away 
our time in Africa for four whole months while the Board was 
magnanimous enough to send out £500. It is an insult to 
anybody. I may teil you that thejwhole of this £31,000—part 
of which is going to be taken by the Rhodesia Exploration, and 
£11,000 no doubt by our shareholders—-is guaranteed, so that if any 
of you gentlemen do not wish to put up this 30s a share of new 
money we do not ask you to put your hands into 
your pockets for a single penny ; but if you take my advice you will 
earry this scheme through, and take every share you can possibly 
get hold of. It is the opinion of some that on this scheme 
Crescens shares will fall in the market, but my opinion is that 
within a very short period—-probably this side of Christmas—the 
shares will double their price. (A voice, ** What is the price now?”’) 
I think it is about 50s. If we issue this new capital at 30s you 
will have no difficulty in selling your allotment letters, and that will 
be a dividend for you. It isnot wise always to wait until dividends 
are actually distributed. Why not take profits sometimes? Ilook 
upon this as equal to at least a 25 per cent. dividend. 

A Shareholder: Can we apply for additional shares? 

Mr Robinson: No. That is part of the bargain. The whole of 
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this capital is guaranteed by a strong group, consisting of the 
Rhodesta Exploration and Le pon They ve to ne 

oney in, but I wished to keep the thing as small as possible. 
L aid not want to make the capital £120,000 or £150,000. 
I think £100,000 is quite enough. One of the conditions 
was that if any of our shareholders were weak enough not to apply 
for the new shares at 30s , these gentlemen who are guarantecing 
the capital shouldhave the first option on them. 

A Shareholder asked what was being paid for the guarantee. 

Mr Robinson: We are not paying a single farthing. They 
were anxious to subscribe for the whole of these 31,000 shares, 
which will bring us in £48,000, but I said, “I think I ought 
to have some preferential right for my shareholders.” I tried to 
get one share in two; I fought very hard for it, but it made their 
















































d 1899. | 
meanwhile, you merely ask us to approve ae eee 
of the scheme you have nine. "7 of the general Principles | 
Mr Mirrilees: Is the capital of the new colmnes . 
£150,000 ? 3 Pany to be 
Mr Robinson: No; the total capital will 
present shareholders have 44,000 haeke Mr ( rental Oa i 
5,000, and we offer our shareholders 11,000 at 30s each mating 
altogether 60,000. We give 20,000 fully-paid shares for the 
including £12,000 hard cash, of the Matabele Exploring § assete, | 
and the Rhodesia Exploration subscribe for 20,000 a. 
each, which makes the total of 100,000, and I would tell ou od 
that the whole 31,000 which we offer—20,000 to the’! 
Exploration and 1],000 to our own shareholders—is al! guaranteed, 
Mr Mirrilees said he assumed it was agreed that the share 
































































































interest so small that I could not get it. All I could get was one would have all the details of the scheme before th holders 
share in four, and I am very thankful we have got that for you. if omnuah 40%. ey Were asked to | 
you pass the sche me whic h I have sketc me in these few peunexks it Mr Robineon : I will try and got it out to-dav. 
will bring us in touch with one of the strongest, if not the strongest, The motion for the adoption of the aco 
group in the South African market. 1 think you must all be as fila eae dati © accounts was then put and 
sick as [am and heartily tired of amateur boards. I have had eee ’* 
enough of them, and, if I live to be 50 or 601 will have nothing _The Chairman said the next business was the election of a 
more to do with an amateur board. Give mea board that knows director in the place of Mr Spencer Pickering, who retired 
its business, attends to its duties, and is always on the spot to look | rotation, but as Mr Pickering did not offer himself for n 
after the interests of the shareholders. I am at liberty | and no other director was nominated, he did not think they could } 
to tell you that, when this scheme is carried thr-ugh, we should | proceed to elect any director that day, as by the articles four days’ | 
have as new directors two gentlemen who are well known | notice had to be given of the nomination of any gentleman to serve 
on the South African market, and who are very success- |} 48 director. 
ful, shrewd men, full of sagacity. The names of these two gentle- Mr Fort moved the following resolution :— That the 
men who are prepared to join us are Dr _ Rutherford | caused by the retirement of Mr Spencer Pickering be not now 
Harris, and Mr John Seear. Mr Seear, as most of you doubt- | filled up, but be reserved to be filled, up by the board under Article 
less know, is chairman of the Rhodesia Exploration Company. | 65so soon as they have decided on a candidate, and that meanwhile 
The figures I have given you bring our issued capital up to £95,000, | Mr Pickering shall not continue to act or be deemed to be m | 
and Mr Grenfell and myself propose to ask you to allot us in com- | elected.” 
mutation of our interest 5,000 fully paid shares in The Crescens Mr Whitehead seconded the resolution. 
Company. That will bring the total issued capital up to 100,v00. Some discussion ensued as to whether this resolution was neces | 
I want nothing at all beneath the surface. If anyone has any | sary, seeing that Mr Pickering veither offered himself for re-elertion | 
question to ask, I shall be only too willing to go into the matter. | nor was willing to act as a director, but on the advice of the solicitor | 
Under our original agreement with the company it was provided | j¢ was put to the meeting and carried. ‘ 
that: “Each of the one anne James Robinson and Clend Mr R. Hovell proposed the re-election of Mr J. Stewart Hallam | 
George Grenfell shall for two years from the date hereafter act as dit hich : ded by Mr Wissler and agreed to 
managing directors of this company (that date was March, 1895), Pe ee ee ee ee ee ; 
“and each shall receive as remuneration for his services as such Mr Mirrilees moved a vote of thanks to the chairman, which was 
managing director 10 per cent. of the profits snd advantages dis- | PXt to the meeting and carried unanimously. 
tributed among the shareholders of the company (whether such A Shareholder moved a vote of thanks to the managing directors, 
profits shall be divided in dividends, bonuses, shares, or scrip of any | Temarking that those gentlemen had worked splendidly for the | 
other company or privileges or otherwise howsoever), and each of shareholders. This having been duly seconded and carried, the | 
them shal! also be entitled to be reimbursed by the company all proceedings then terminated. 
expenses incurred by either, and each of them shall be entitled. 
on giving three months’ notice, to extend his office for any further ne 
period not exceeding five years.” If we went into anv reconstruc- TO READERS AND CORRESPONDENTS. 
tion scheme—that is to say, taking our shares at the present ; 3 ) 
price of 50s, which is a very reasonable figure—Mr Grenfell and | The Editor of the Economist cannot undertake to return rejected 
myself would be entitled to at least something between 13,000 and communications. 
15,000 fully paid shares. That is to say, that is the profit which | Communications must be authenticated by the name of the wrilet 
we can show by increasing the capital of our company over and 
above the original par value. T dont think you wi onside.) eae 
’ suggestion at all unreasonable, that you should allot to us 5.000 
fully paid shares, while you at the same time also have the right PUBLIC INCOME AND EXPENDITURE. 
to apply for new shares at 30s each; but if any of you have any REVENUE, 
questions to ask on the matter I will be pleased to do all in my | _._ > oP het ed dal 
ower to reply tothem. 1 beg to second the motion for the adop- —— RECEIPTS. ——|—-— RECRPTE 
tion of the Oe eae —— : | timate Apl. 1, '98,,Apl. 1, '97, ‘= | eS 
A Shareholder: Can you give us any information about the title h v Mar 18 Mar. 19, Mar. 18, | Mar. 18, 
difficulties you are under with the Chartered Company ? | eae. "1999, || 1898. 1899 1898. 
; Mr Robinson: I would rather not. If you will come to the 4 z — ae 
: office to-morrow, 1 will try to give you two hours on the subiect. £ £ 
: It is a complicated question. The Rhodesia Exploration ae the | Customs ......-+.eereeeees 21,080,000 a 1 oe su 
Crescens (Matabele) are two of the companies who have not. up to Sone dc. Duties ........ TO O00 11,036,000 10,606,000 226,000 25nm8 
| the present, accepted the compromise. We are determined to look | Stampsesr--ce-ceessccge.z.| 7800000 7358000 7.448000 30088 TED 
; after your interests in the future. I may tell you that under this | Land Tax and House Duty, 2,495,000 2,215,000 Rete 2000 548,000 
: new company we are perfectly willing and we ‘are anxious to ¢ * | Property and Income Tax 17,700,000 16,468,000 em 180,000 170,000 
Bre yeleeg A er emteg + = S tO CON- | Post Office ..........00+05. 12,600,000 11,750,000 11,250,000 “tenn sagan 
; tinue as managing directors for a period of two years from May Ist | Telegraph Service ........ 3,140,000 3,150,000, 3,010,000 
next, and it is the wish of The Matabele Exploring Syndicate that | Crown Lands............ ae 430,000 405,000 595,000) “ia ? 
we should do so. ? Interest on Purchase Money 
‘| Mr Nathaniel Spens: I think Mr Robinson has told us all this © cdteian gr 715,000 712,514, _ 735,978 aust “ssn | 
e\ very rightly, re : has — oe our understanding. I only | Miscellaneous ............ 1,730,000 1,824,156, 1,569,282 4 wd 
rise to say that as far as I can follow him, it does seem to me = ae] cannes mT) 
: an equitable arrangement. We are going io nin vy pcm Total Receipts ....,107,110,000 105,523,650 102,096,260) Se 
5 departure, and it isperfectly clear to me that these gentlemen who 7 





are going to combine with us would not give usall these oe 3 a 


i 
| as one 
Ps : assets for tion Accounts........+++- 9,178,000 9,309,857) 9,254,510 —— 
£20,000 nominal, unless they thought our shares were worth more ae | -— 
ee ee 18 Poa peor that unless our managing directors Total Revenue (including 
an e gentiemen who are acting for these other companies ar payments to Local Taxa- | 3.029,s58, 206008 
. , é CS e : ‘ 1,330,570 pa nt rer 
going altogether wrong, they have good reason for that belief ona | —— Accounts) .....-.: 116,288,000 112.835.507'1} 
if it is so, it really is a new departure. I think : 
fair that our managing directors who, s 


















also that it is quite 


) to speak, have given new | ———-— 


EXPENDITURE. ne 
life to the company, the shares of which 







f £1 2 have risen under their ~. | Total Issues out of St, 
i management from to £2 10s, should, at the close of their the Year | to meet Paymen 
engagement, get the | 


venefit of the improved po: ition o 1898-9, ; Week ; Week 
pany, and it strikes me that Mr ehiaen. Mo — including Ap. 1, '98,|Apl- 1, 1, ended | ended 
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as sai to. | 

i to-day, has fully justified the step which it is proposed to take, and mentary | Maz.18 | Mas.38 ‘oe 
3 when we see the details in black and white before the next meet | Estimates) 1899. | 1st. Laer 
aa ing, we shall all understand the scheme, and I have no doubt we (ee Se 

i ’ shall all agree to it. Speaking for myself, it seems to me that : 

: | less you are luring us into an arrangeme oe 


nt which is not to be f th 1.88 
our mutual benetit, the terms look to be reasonable as far a cca | wigervices sevssss-- si én a 


rms look to be reasonable as far as vour- | . Services .........0-++++ 2,010,000 1,549, 4 
a age the other marae director are concerned. I am sure | S&PPlY Services 79,945,000, 74,558,671 om 
at a company with a capital of £100,000 will, of itse! —|———~ | aie 
more marketable and desirable sort of company ‘cies _ | 1106,955,000 sagen acl 
we are in at present. But before we con 


eee eeeneeeee - 


ask S at = | 0 
Permanent Charge of Debt) 25,000,000, 23,570,521, 24,9018" ad 
i san 
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take it that we shall have the details in black eeanie eae | Betances Bank - Ragin sas aqeesithonennaee eae 
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March 25. 1899.1 
The Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
Pie Week ended Wednesday, March 22, 1899. 
aaey DEPARTMENT. 


47,147,145 | Government debt .. 
| Other securities .... 
= ____ | Gold coin & bullion 
47,147,145 | 
sane DEPARTMENT. 
Proprietors’ capital .. 14,553,000 Government _ securi- 
Teh cccvccccccccss GMOROOR! CEB ccccccccccccee 15,995,174 
Public deposits* .... 17,865,704 Other securities .... 36,317,460 





£ 
11,015,100 
5,784,900 
30,347,145 
47,147,145 


£ 


Notes issued ....-- 


Other deposits ...... 56,572,854 Notes ......... «+++. 20,503,110 
Geven-days and other Gold and silvercoin.. 2,130,355 

pills ....-eeeveceee 151,449 
72,944,099 ~ 72,944,099 


* Inclading Exchequer, Savings Banks, Commissioners of National Debt ana 
Dividend Accounts. 
Dated March 23, 1899. 


H, G, BOWEN, Chief Cashier. 
FRIDAY NIGHT. 

The preceding accounts compared with those of the previous 

week exhibit :— 


naman eee 
Cireulation (excluding 7-day and other bil!s SRSEP- cecssens 5s 
Public De aeSeeschetsasdadAancd case ceeses ans BERND aseccose a. 
PS sscccavcccuissestsicetereceensasen ae ‘seeeuave 251,167 
Government securities .....cccccccccccccccescens GESOO  .cccrcce as 
EOD, «ond cebbcessntdscbecbtecéctécseon RAGREED cvcccese vd 
cx. sooces cn sebacunieeaneéanheédes'cediden ed es: Cegadbeves 560,635 
ti checsadanccoks count hikes eGmbebecdacceced GORE satencce on 
ns 090900 0nndsssanshdéabebnsrhestaccctiva, 66. edeetbes 650,828 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 22, 1899 :— 


aaeseenne aE = sapenenanes 








| t | | 12 S| 
Coin and in tro — ee g2 3 
Date. “Bullion. | Abrond a or Bank Pon Deposits Banking Reserve. 34 x 
| Bills). | part- suid 
| Export. | ment. | omg 
| | esis 








£ |%'% 
18,831,556, 433'4 
| 27,751,945 49,205,083. 47,741,532 19,388,878 39.4, — 
uu ,408| 206,000 out) 27,721,420 49,204,123, 47,232,743/20,058,988 a- 
26,665,600 49,119,579 45,148,945 22,102,905 444 — 
| 26,805,745 50418179 se'soe 16 22,970,149 ‘a3 
7 
8.33,400,084| 1 in| 26,484,765 51,586,930, 46,034,424! 
15,33,998,330| 286,000 in 26,286,035 5 \ , 
22'34,062,851| 182,000 out! 26,225,355 53,454,880) 47,017,061 24,637,496 467), — 
Mar. 133,742,677, 96,000 out, 26,780,320 53,788,591, 48,467,763/23,762,357 44 
855,144,052) 288,000 out; 26,626,550 52,494,781\ 47,664,830:23,317,502, 444 — 
15 33,038,133, 8,000 in 26,553,840 | 48,809,848 23,284,295. 43}! — 
22'52.477,500 270,000 out 26,644,035 54,438,558! 50,310,634 22,635,465 413'— 
Subjoined is our usual table, affording a comparative view of the 
Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


: years corresponding with the present date as well as ten years 
viz. :— 


1898 a | as) £ 4.4 
Dee. 28.29,337,841/ 478,000 out 27,306,285 43,410,523, 42,360,562 


At corresponding dates | Mar. 20,| Mar. 25, Mar. 24, | Mar. 23, Mar. 22, 
with the present week. | 1889. | 1896. 1897. 1898. 1899. 





Circulation (excluding, £ | & | & | &£ | & 
Bank —— ehocehée } 25,379,580, 26,119,805 26,675,455’ 26,644,035 
paie apse iesings 12,577,062, 18,719,227) 17,139,415, 19,618,224) 17,865,704 
deposits eceseseeeecs 25,822,131, 45,745,427) 38,079,697; 35,002,265 36,572,854 
Government securities ....) 15,499,861 15,151,621) 14,387,883. 14,208,$79 15,993,174 
Other securities .......... | 24,030,666 27,525,404, 28,710,862 35,367,392! 36,317,460 
qaere of notes and coin! 15,459,320, 40,124,377| 30,645,930. 23,515,288 22,633,465 
and bullion.......... | 22,354,570 49,703,957 40,045,733, 33,390,743, 32,477,500 
aml of reserve to| 
iid eel | 4 | 62 | 4lj 
Bank rate of discount .___| Neg um 7 se ag 
Market rate, 3 months’ bilis| zi, lh oe 
Price of Consols*.......... | 973* | 109 liz, | ug | 
of silver per oz. ..../ aka | Slyxd r 


27724 

Sic es Scan teas pa tt ae 
ort): - | z - { .224- 

- Amsterdam (short)| 12.1 23 | iat 3 12.1 ry 121 3 12a} 
amburg (3 months)| 2059-65 | 20.59.65 | ' 20.64-68 

—Saring-house return ... . 161,856,000115,747,000 118,578,000 129,828,000 149,395,000 


* New 24 per Cents.—Goschens, 


The amount of the “other deposits,’ “ 

er posits,” compared with the“ other 
securities,” showed in 1889 an excess of £1,791,465, and in 1896 an 
excess of £18,220,023, in 1897 an excess of £9,368,835, and in 
an excess of £365,127. In 1899 there is an excess of 


Be 


d, discount rates had fallen, best three months’ bills being 


; In 1896, at this time, though money for short loans was in good 
taken at 34 per cent. 


Ss . . . : 
to the interruption ca tock Exchange business was quiet, owing 
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at 5 per cent., was also anticipated. The lock-out in the engineer- 
mg Saee had commenced. Stock Exchange prices were steady. 

the same week of 1898 the market was in a rather unsettled 
condition. Some repayments of previous borrowings were made to 
the Bank, but the supply ran short, and fresh recourse had to be 
made to the central institution. The pressure influenced discount 
rates and there was a recovery to 2}§ per cent. in the outside rate 
for best three months’ bills the Bank rate being 3 per cent. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given se ly, together with the total increase 



































or decrease to date in eac faa 
gas a ek (000’s omitted. Chee coe 
Weeks i “ ” 
Boding. _|_Towt | Spe Mzshanee loonsatsPay Dare “fe Hnict 
Date. Date | & Date. & | Dae; & 
1898. | 1898. | 1898. 1898, 
Jan.ltoDec.31, 8,096,691, Jal3Spi4) 2856,050,,Mar. 1)  29,161,,.Mar. 4) 25,956, 
1899 29} 48,740,/April 1} —37,758Apr. 4| 30,575, 
Jan.2toJan.4; —_ 110,737, Oct. 13; 44,928, May 5) 33.967 | May 4 28,499, 
Jan. 13...... | 154,458, 27; $0,047,\June 1) 30,573, June 4) 25,928, 
iisacas | 199,606, Nov, 12)  §0,790,July 1) 45,952,/July 4) 35,149, 
iccces! 140,734, 30} 63,551,/Aug. 4) 30,944,/Aug. 4 944, 
Feb. 1......| 229,779, Dec. 15,  57,048,Sept. 1) 30,477 "Sept. 20,370, 
ant | 148,577, 30 60,693, Oct. 32,754,|Oct. 4} 29,713, 
igen | 233,119, 1899, | Nov. 4} 28,242,|Nov. 4) 28,242, 
iacied | 152,460, Jan. 13, §9,970,| Dec. 1) 33,452,|"Dee. 3} 27,632, 
WK Ziv oss | 931,933, 27; 79,002) 1899. | 
Baceees | 162,756,\Feb, 10: 82,210jJan. 5} 32,439, Jan. 4) 53,505, 
ickagss 205,210, 24) 72,22%4,)Feb. 1) 4,741, Feb. 4) 24,297, 
ora 2 Pecans z 149,395, Mar. 10) 66,439, Mar q 36.426, Mar. 4) 29,191, 
Total, 1899 ..| 2,118,764, .. | 389,845, | 103,606, 86,993, 
eel ese 8| | 2.861,666, || 269,277, |} 100,742, 79,788, 
Inc. or } + 257,098, t+ |- 2864, .. |+ 7,205, 
in 1899 = 1381% f= 3$3°63%} 4 284% «». |= 9OSX 
Gross total in|- a rere fare nareneeigniontneie 
se Sag 8,097,291, .. | 1,231,847, | 402,861, .. | 331,267, 
Do 1897 7,491,281 -. | 2,223,682) .. | 362,610, .. | 302,123, 
Inc. or Dec.) |+ 606,010 l+ 118,165) .. \+ 40,251, | + 29,144, 
in 1 = 81% l= 106% = Wl%) .. |= 96% 
* The “ fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
ap i899. LYS. inc. or Deo. ~ 
MANOCHESTER— £ £ | £ % 
Jan. 1 to Mar. 11...... 43,539,100) 41,067,100, +2,472,000, 602 
Week ending Mar. 18..; 4,158,500, 3,627,000+ 531,500 14-65 
Total to date........ 47,697,600 44,694,100 +5,005,500 6°72 
LIVERPOOL— on 
Jau. lto Mar. 11...... 31,419,600 27,447,200 + 3,972,400 14-47 
Week ending Mar. 18..| 2,957,600) 2,569,500'+ 4588100 15-10 
Total to date........ 34,377,200 30,016,700 + 4,360,500! 14-53 
BIRMINGHAM— | | 
Jan. 1 to Mar. 11...... 11,802,100) 12,006,300— 204,200 1-70 
Week ending Mar.18.. 1,068,800) 1,081,500 — 12,700, 1:17 
Total to date........ 12,870,900 13,087,800— 216,900 1-66 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Mar. 11...... 15,044,600 12,529,600 +2,515,000 20-07 
Week ending Mar. 18.. 1,455,200, 1,265,900 + 189,500 14-96 
Total to date........ 16,499,800 13,795,500 + 2,704,500 19-60 
BRISTOL— | | 
Jan. 1 to Mar. 1l...... 5,877,200 5,700,900.4+ 176,300 31 


Week ending Mar. 18... 548,400, 497,900 + 50,500 100 


Total to date........ | 6,425,600 6,198,800 + 226,800 35 
{he principal itenws in bhe latest weekly accounts published by 
the ing Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


\Comparative Increase 
Mar. 23,, Mar. 17, | Mar. 24, | or Decrease. _ 
| } ‘Last Week Last Year. 


— 


— ns  exsfoed "4 Balk: Saal 1,910,000 
_Gold’ 72; 1, - 
Coin and bullion—Gold Try M0! 478481000 486720001 + 96,000 728,000 


Govern ities... 14,104,000) 14, 14,104,000: ae Ws 
Govern end aavenee®. 45,764 000) | 41,270,000) —~ 544,000) + 4,494,000 
LiaBILITIES. 


I | 150,794,000 152,134,0001147,951,000, — 1,340,000) + 2,843,000 
rete amant depecite. .. $579,000 4,361,000) 6,330,000 + 218,000 — 1,751,000 
Private deposits ........, 18,100,000| 16,894,000| 17,485,000 + 1,206,000\+ 615,000 


the settlement and the approach of =a eee eg gee rina nentiaataainsatiiie 
2 holidays, such nd as existed was ay. a of | Mee, te | MEO” | 0s Weskltact Ween, 
At eas generally, foreigners and mines being neglected. Assurs bo £ Bo) * 
as corresponding period in 1897 there was the usual pressure | Goin and bullion—Gold 4 - ee p00! ae 
i tet towards the end of the quarter, and over 2 per cent. was = ae Silver! 348,000 $155000.-- 158000+ 195000 
ead seston ng however, wyneiand ony, | oo eee | aa " 
” paper being taken at 1 r cent. It was in circulation .... 18,274,000) 16,613,000  35,000'+ 1,628,000 
expected to go even lower, and © fall in the Beat cote which stood eet ena oe eisieiedit 390,000! 371000 ~~ A0O+ 19000 
ed nn eeeennnsieennmamnmnmnitinit Cee 
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Last j i 
ee eet ee ena Mar. 14, | Mar. 8, | Mer. 15, | | Fri, | Sat. Mon. | Tues. Wed. 
ae | "4899. 1899. 1898. [Last Week Last Year. eeeeenae tay tae tas “a bidder ; 
“e> £ i te 
é Coin end bullion gpepnens 45 44,441,000) 48,699,000 + 1,062,000 — 3,196,000 | Bank rate...........-.sseeeeeeees 3 3 * |; % |, % i3 % : % 
Be, Discounts and advances, 35,588, 35,961,000, 52,916,000 + area + 2,672,000 Market enies of dipgounts— . 
+ 4 , ys’ bankers’ drafts ........ 
¥ Notes eeenermion ....| $1,504,000! 51,936,000] 51,393,000 _ 432,000+ 111000 | ~$months’do..............---- at tb i i) Ss 
Current accounts ......| 27.769000) 24.302.000' 26.680.000' + 5,467,000! + 1,089,000 ¢ mente’ > siatwerh ane® satiate tice i { te 
+ — ae erty eg rye ex 2 TG wtlica cccnsrneseoal 
{ NATIONAL BANK OF BELGIUM. Leans:—Dag %6 tay jae dhvdieaeesd | 1 : j } 
ee D encnecevcceecescccupeh coun | \ 
ae rn Mar. 16,| Mar. 9, | Mar. 17, | | Forint ht (at last Settlement) . .| | | 2 I 
: bE | sane. | ae. | 1898. |Last Westyiast yew. Deposit allowances :—Banks..... ah ‘i is is i 
*s. SSETS. | | iscount houses atcall ........ 12 2 9 2 
sand on .-| ane eeand eiiuom|+ Semml» ane | ‘irom bomee stall Heh RE EE 
‘ Guher sesurilles s....0.. 16,925,000, 17,312,000) — — 387/000,+ 295,000 | At notion - i a a a | 
i L . ' } | 5 ; ; : : 
i" Rote ant Micn ....| 20,524,000 20,470,000, 18,915,000|+ _54,000|+ 1,609,000 | _ ‘The following is a comparison with previous weeks ;— 
Ceurrentacaonnts ... | 3.129.000, 3.519.000 3531,000i\— 390,000— 402,000 ». | ~ wonptmssentiogiee, 
4 a a on tell £ e Bank Bills, | Trade Bills.* 
F ee 6 | ——————_|_ Sa 
Feb. 25, Inc. or Dec. = 5 Months.}4 Months.6 Months. Months.\4 M 
: Mar. 7. | Feb. 16/28. | Feb. 8/20. | from previ- | — aA “ee bioae oe — Months 
; 1899. | 1899. | 1899. ous return. : - % % a 
“% AssETs £ £ £ a Dec. 16.. = 3 38 | RP % ‘ % 
; GAB io secsenapastonsessoess | 95,645,000 | 97,209,000 | 97,455,000 — 1,564,000 22.138 i 3 3 i aa 4 
‘ Balance abroad .........+ + | 2,013,000 | 2,128,000 | 1,973,000 — 115.000 0.134 44 3 2 3 ‘a4 
} Silver and subsidiary coin...| 4,504,000 4,593,000 | 4,460,000 |— 89,000 | Jan 6..\2 | 28 13 I 3 a3 
t Securities and ehortloans ..| 18,076,000 | 17,799,000 17,875,000 |+ 277,000 13..\. 1) 2 4 
. Other loans and advances.....| 7,170,000 7,152,000 | ,190,000 + 18,000 20..\1 14) 2a 2 2 2 f 
é Securities belonging to Bank; 3,168,000 | 5,065,000 | 2,453,000 + 105,000 7.2, 2 1\ Sty §) 2 ig #| 2 j 
\ Treasury debt .........+.-++| 10,000,000 | 10,000,000 10,000,000 ae Feb. 3../1 13 leg 1} 2 2 (2 
3 Miscellaneous goth, 2988s | 1,935,000 1,910,000 1,844,000 — 5,000 i Ay 2 2 2 2 | ; 
: Balances due by branches | < 17... Wi2 2 2 ' 
i a treasuries ....0¢....++- 1,677,000 | 1,526,000 |+ 1,677,000 4.12 3 t | 2 2 23| 24 3 # ; 
aT — —— — 2 2 2 
| 144,188,000 | 143,884,000 | 144,776,000 |+ 04,000 | Mr ,3--08 3 a, «fC a a) 2 ry : a 
LIABILITIES. | 17.. at 3 | 2h 2h 2. lo J 
Notes in circulation .... 63,372,000 | 63,220,000 64,001,000 | + 152,000 24..'23 3 | 2 | 24 2 2 3| 4 
Capital of the bank 5,515,000 | 5,313,000 5,313,000 P ~ 


Deposits & current accounts | 
Treasury account 
Miscellaneous ..|  $,634,000 
Balance due to branches and i 

treasuries . 






















504,000 = —_——_—March———- - 
: Delivery. 18. 20. 21. 22. 23. 24, 
ee eee en | Spot... Bi oe BK .. Ow. FS. eee 
Mar. 18, ; Mar. 11, | Mar. 19, | March.... 27 .. 13; si 274 ~ ee i. ee , 
1899. | 1899. | 1698. Last Week)|Last Year. , 97 ». 97." 273 o7%. s * 
AssETS. £ | £ | | z £ April ié ie °° 5 i@ * 27 1s * 
OD iccntanstcnarcvienes $1008 /000) 11,505,000 3395,000 + Bn i May...... 274, .- 21% 274 27g .. 2 .. . 
SE it or ue sds venous 260, 0,578, 854,000, + 682,000 + . . ; 
Densien correspondents, 2,066,000| 2,021,000; 1,180,000/+ 45,000;+ 886,000 The following is from Messrs Pixley and A bell’s Qircular | 
Loans and discounts ....) 49,442,000) 50,578,000, 28,926,000) — 1,156,000) + 20,496,900 dated March 23rd :-— 
Fe ee Oe lign-| atM| 19,008,000) 15,462,000, «sf 458000 | Gold.—Bar gold, fine, 77s 10d per oz standard; United State | 
; FT Mi ecscescsteues 7,286,000} 8,038,000| 8,542,000|— _ 752,000|— 1,256,000 | gold coin, 76s 5d per oz; German gold coin, 76s 6d per os; | 
_ LtsILSTIBS, | French gold coin, 76s 6d per oz; Japanese yen, 76s 54 per os, 
eno? ssid’ “‘cureoni) 0| $845,000) 0,206,000) $58,000) + 8,179,000 | Siiver.—Bar silver, fine, 27,4 per oz standard ; bar silver, om | 
accounts 32,477,000! 34,506. 20,757.000| — 2.059.000| + 11,690,000 | taining 5 grs go, 28d per oz standard ; bar silver, containing 
one a ? 4 grs gold, 279d per oz standard; bar silver, one 
AUSTRO-HUMCARIAN BANK. 27%d peroz standard; cakesilver, 29,4. per oz; Mexican de 
; Mar. 19, | Mar. %, | Mar. 15, al 274d per oz nom. Quicksilver, £8 5s, 5 per cent. discount. | 
at 1409, | E09 | 2898. ast Beek/Last Year. | The India Council on Wednesday offered for tender 















Discount advances, &6...| 15,138,000, 16,848,000 
LIABILITIES. | 
Cireulation f 53.505 000) 54.041.000 
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Assets. | 
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prevail after the holidays. 
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the increase in the home circulation. 


lower than last week at 41} per cent. 


in 


during the 








IMPERIAL BANK OF GERMANY. | 


38.773,000 | 38,675,000 | 
32,114,000 | 32,565,000 | 
5,782,000 | 
982,000 | 329,000 | 


| 144,188,000 | 145.884.000 | 144.776.000 | + 


Coin and bullion—Gold) 29,929,000) 29,915,000} 30,707,000) — 
Silver! 10,434,000! 10,415,000} 10,427,000! + 


NEW YORK ASSOCIATED BANKS. 
~~ | Mar. Is, | Mar. 11, Mar. 19, 


16,000'— 778,000 | Rs.7,000,000 in remittances on India. The tenders amounted to 
ae aay Saal 7,000 | Rs. 31,830,000, at prices ranging from 1s 3 31-32d to 1841-324. | 
re rer 260100 | The following statement gives the result of the sales from 
| 51.250,000'-- 536.000! + 2.255.000 | the beginning of the current financial year :— 4 ! 
Re. ' 
April 1, 1897, to March 31, 1693 .........+. 141,839,327 .... 90a0aal 
ie lea renlian zee. | QAR re os SN ol 


£ | £ | £ 
38,012,000) 39,240,000) 25,856,000'— 1,228,000! + 12,156,000 


| 269,703, 071 

| 2 +&«'§f Legal tenders .......... 10,746,000! 10,734,000; 14,166,000) + 12,000'— 3,420,000 : . ee 
- Loans and discounts  ..|158,790,000}165,510,000 121,456,000 720,000|+ 38,338,000 | Allotments since last Friday :— 
. | sABILITIES. } | | le 
oe Circulation .........«. | _2,778,000| 2,894,000] 2,772,000|—_ 116,000|+ 6,000 | Wednesday......... 30,000 in bills on Madras ...... At 1s 4gy4. 
: 3 Met deposits ........... - 179,770,000 181,352,000) 137,636,000) - 1,562,000) + 42,154,000 tates 1,100,000 in transfers on Giontin. | At Is 4@, in fall 
2 i Pesenve (Specie & Notes) 48,758,000, 49,974,000] 40,022,000|—- 1,216,000 + 8,736,000] 9" ttt: ee eae. 

eo § Lesal reserve .......... | 44,942,000) 45,353,000} 34.409,000|— 391,000/ + 10,535,000 Tt 4 Ri ey , 477 000 in bills on Calcutta ) 

i Excess of actual reserve) 5,816,000| 4,641,000| 5.613.000 — _825,000\— 1,797,000 | *PUFS®AY------+-+- 904.000 in bills on Bombay...... - At 1s 4@ 
.| 3 2 In the above tables the Reichsmark is converted at ls; the Austrian and the at 5 | Cpa 239,000 in bills on Madras ...... ) 
4 : Dutch florin is 1s 8d; and the frano, lira, and peseta at 25 per £1. American Next week Rs.7,000,000 will be oftered. 
e. currency is reduced into English money at 4s per dollar. : 5 to-day 
" : Tenders for £1,720,000 Treasury bills were opened 
eG Discount and Loan Market.—A good deal of pressure | at the Bank of England. The total amount applied for #™ 
‘ ; has been experienced in the money market this week, and the £9,773,000.. The whole amount was allotted in bills at 12 


Bank has been called upon for large amounts. 
have, consequently, been well maintained. 
tended to stiffen at the first, but have lately become unsettled, 
owing to the difficulty of anticipating the conditions likely to 
To-day, the rate for 
three months’ bills ranges all the way from 2,%; to 2%, but 24 
per cent. may be taken as about the average working rate, or 
very little different from last Friday’s quotation. The Bank 
return for the week shows the effect of the market borrowings } 
in an increase of £1,403,886 in the amount of Other Securities. | 
Government Securities have also risen £96,900. On the other 
side the Public Deposits have further increased £1,068,920, while 
the Private Deposits are £251,167 lower than last week. The 
ld amounts to £32,477,500, a loss of £560,633. Of this | 
sum £270,000 was taken for export, leaving about £291,000 as 


also expanded to the extent of £90,195, so that there was a 


total reduction in the reserve of £651,000. The amount ir now 
£22,633,000, and the proportion of reserve to liabilities is 


i. a Gen 
The et ie shows the rates quoted from day to day | poe 


On. Usance. Mar. 21. Be ereve 
ena cques| 25 22 25 27h 5 24S 
| Pasta, 3 i ® a 8 3 
Marseilles 3 4 i 
Amsterdam a 4 5;u % $ 
Ditto B te eine a 
The note circulation | Berlin ” = 64 20 68| 2 & 
| Hamburg " | 2» 6 
Frankfort . |2e One 
Vienna and Trieste " 12 2 3 54 5% 2 
1 Antwerp » | 35, 4 44 
$ | Bt Petersburg » | » ate 
Moscow » =| Mel at ah a #0 %, 
oa, Naples, o |= 4% : a i 
Os cave mised ” | 
ae cbieaine ane sepnedl >. cee Shen x 6 8! 
| Switzerland ..................+. i » | 6 
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38,390,000 + 98.000] + ‘These rates range from those current on the very best 
52,709,000 |— 451,000 | on bills for which the Bank rate is usually required. . nee OREN s 
5,619,000 |— 148,000 an teal Prod Cl ; . 
e ndon uce Clearing-house suppl 
744,000 |+ 653,000 g pply the 


quotations for bar silver, spot and future delivery :— 








ove 
wees 1795598 







Loan rates 


; months. Tenders for bills at £97 17s 7d will receive 
Discount rates 


33 per cent., and above in full. The average rate pet 
was £2 Os 8d. saaliy 
We understand that the Bank of Roumania are authorised - 
place some £400,000 Roumanian Treasury bills at six, nine, 
twelve months, bearing interest at 4} per cent. 


LONDON COURSE OF EXCHANGE. 


about 
cent. 


best 









Price Negotiated on ‘Change, 
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The discount quotations current in the chief continental 
cities are as follows :— 
Bank Bank 

Rate. 


3, ee 
Geneva .... 44Mar. 
St Petersbrg . 
Madrid .... 5 J 
Lisbon .... 54J ’ 

Stockholm... 6 Mar. 17 


At other centres the latest recorded quotations are :— 


, 
New York (call money)..4 to 44) Calcutta, Bank min. 
Ditto (endorsed Bills) ..3} to 44, Bombay, Bank min 


FOREIGN RATES OF EXCHANGE ON BONDON. 


| aa gas’ 
Rates | | Latest) of Ex- 
| Dates.| change. 


"| 
Se ee 


25°23 |Ch’ques Rio Janeiro..../Mar.15 
25°28 | »  ||Buenos Ayres. .' Mar. 1) 
Short. Do Pm.onGold Mar. 24) 
Montevideo. ... Mar. 2; 


Melbourne 
| Sydney 


Td (90 dys st 
di 


(‘90 dys st 
ad \90 dys st 


\Bng 
--..|Feb. 88 dis 4pm|60 dys st 
|— 9) dis}pm| , 
Adelaide Qgdis4pm, ,, 
mos. ‘Calcutta ...... Mar.24 1/4 > | tel’g’ph 
st Bomba 24, | trust 
353 t. Hong 24 
31°70 Shanghai i 24) 
27°17 


eemereeerren | F 


“ny 4 m, agt 
Medrid .... 2/84 
Italy........—_ 23. 2? 


The following are the ‘standards: for gold points of the 
principal gold exchanges :— 
Francs. FReENcH. Marks. 


GERMAN. Dollars. AMERICAN. 
20.52—5 per mille for us | 4.89 —5 per mille for us 
4.867— Par 


4.827—8 per mille agst us 


p- mille for us 
Par | 20.43—Par 
p. mille agst us | 20.33—5 p. mille agst us 
The latest exchanges are :-— 


French “cheque” exchange 25{ 23c, or 4 per mille for us. 
German short exchange 


-- 20m. 424pf, or} per mille against us, 
Petee ana -+++ $4,854, or 1§ per mille against us. 


THE STOCK MARKETS. 


With the end of a nineteen-day account and the Easter 
holidays both in prospect markets have been in an extremely 
languid condition during the past week. The tendency in such 
circumstances is to restrict commitments as much as possible, 
since it is impossible to forecast the conditions when business 
is resumed the week after next. Taking that into account, prices 


| have kept tolerably steady, and few declines of importance have 


taken place in any department. High-class securities have 
developed firmness towards the close, while in the Foreign 
market variations on the week are quite insignificant. Home 
Rails have received support from investors, owing to the 
excellent traffic returns, and with one or two exceptions, 
market values show an improvement. Very little interest is 
now taken in American Railway securities in our market, and 
while New York has accorded support to some few specialties, 
the tone generally is dull. Canadians have been flat in sym- 
pathy. South American Railway stocks are not in so much 
favour as was the case a short time ago, but still attract a fair 
amount of interest. There is no feature of importance in the 
Miscellaneous groups. As regards Mining shares, President 
iger's promises have not infused much life into the South 
African section, though the tone is steady. Copper shares 
have been flat. It is notified that the Stock Exchange will be 
closed on Saturday, April 1st. 
Home and Colonial Government Securities.—-Consols 
showed a little weakness at the opening, owing to the increasing 
pressure for money. A harder tone has, however, appeared 
within the past day or two on the expectation that discount 
rates will fall after the turn of the quarter. On balance, the quo- 
tation shows an appreciable advance compared with last week. 
stocks have moyed up on the brief but satisfactory 
graphic advices respecting the Government financial 
position, The stocks of a few Crown colonies have further 
improved a point or so, but no change has taken place in the 
Quotations of the stocks of the self-governing colonies. 
Among British municipal issues, Manchester Fours have 
recovered part of the loss recorded last week. 


oar | Alot ja! oy 4x lop 

Do aie a ax, ix,110} 4x, 1102 Bxil x x\+ 

s+) ax ll x, x Lh xl xii) x 110g114) + 
Fed. 1906 +105 bok ios” sos brie #3 102 fe Miss , xe 


CLosine Paices———_——. 


} Last | | | j | { Move- 
Pridey| Sat. Mon. | Tues. | Wed. |Thare./Fridey ment. 


x/109404x' 109404 


: | 

red. 193i °"114 15:.114 5x114 5x 114454411 se easgcls es i 

+. x, x x x) x x 

De aged 18: 107 8x 107 8x 107 8< Pbllotboy ot yee = 4 

Rupee visced i, ore er eer "Sr s'| et 31 et ont ; 
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Met. Cons, 34%, veee ANT 19x 127 19/117 19%.117 19x'117 19x/117 117 19x... « 
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_ Poreign Securities.—Thovgh the Anglo- 
French ag it res the possessions of the two 
countries in Africa has given general satisfaction, it has 
had little or no effect in the stock markets, movements in 
prices being of the slightest importance. The only variation of 
note among inter bourse stocks is a rise of 1} in the Greek 
Funding loan. German Threes have further declined, the 
quotation being down to 92. Italians show a fractional improve- 
ment, while Spanish are } higher than last week. Portu- 
guese have given way rather heavily. A rise of 2 is marked in 
the Mexican National Railway of Tehuantepec loan. In the 
South American department, Prasilians have recovered during 
the past day or two, the exchange having got up to 7d again. 
The 1895 loan, however, is quoted a point lower than last week, 
Argentines have been flat, and are in several cases } to 1 lower 
on the week. Costa Rica and Venezuela bonds have each lost 


a point, while the Uruguay old loan is also a fraction lower on 
balance. 


The following are the latest closing prices, &c., of f 
the leading stocks :— C pesces of some o 


“Making-up” 


Rise Prices. 
‘o-day. or Fall. Mar.& Feb. 22, 
Ee re 


= 


4 
- GN POIH 
Bo, So,» 
. . . ‘ * e * . . . ** . . . * 


Cc Prices—, 
Last Week. 


3 


Argentine 5%,, 1886-7 
Ditto 189] Funding 
Ditto National Cedulas B.... 
Brazilian 4% Bonds, 1889 
Ditto W. of Minas 5% 
Bulgarian 6%, 1892 
Chilian 44%, 1895 
Chinese 7% Silver, 1894 
Do Gold 1895 6%............ 
Egyptian 4% Unified Debt .... 
Do 34% Converted 
French 3% 
Do 34% 
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German Imperial 3% 1891 .... 
Greek 1484 

Do Monopoly 4%............ 50 
Hungarian 4% Gold Rentes .. 
Italian 5% Rentes 
Mexican 6% 1888 .............. 
Peruvian Corp. 6% Bonds .... 4 
Portuguese 3%, 
Russian New 4% .............. 102 
Spanish New Sealed 
Turkish 34% 1894 

Do Series B 
United States 4% 1877 

Do New 4% 
Uruguay 34% Bonds 
Venezuela 5%, 1881 
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British Railways.—Compared with the dulness in other 
departments, and considering the depressing influence of the 
approach of the settlement and the holidays, Home Rails have 
been a fairly strong market, particularly towards the close. 
The alarm produced by the proposals respecting automatic 
couplings has subsided, as it is evident that if any innovation is 
made at all, it will be much less serious than at first appeared 
possible. The traffic returns keep up remarkably well, though 
it must be remembered that those of the “ heavy” lines are 
discounted to some extent by the consideration that the 
despatch of merchandise is always pressed forward just before 
a holiday. On balance Great VY festerns, North- Westerns, 
Midland, and North-Eastern each show some improvement'on 
the week, the last-named being nearly a point better, as its 
traffic was particularly good. Probably too much was 
expected of the first return of the Great Central, comprising 
the full receipts of the London Extension. The stocks have 
declined substantially. Great Northerns, on the other hand, 
have been in considerable favour, the deferred issues having 
risen nearly 3 on the week. The stocks of the passenger lines 
are rather flat, the severe weather giving rise to anticipations 
of restricted holiday traffic. The Scotch stocks have been 
neglected. 


The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£66,120 equal to 5°02 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £8,566, equal to 3°07 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £600,966, or 4°2 per cent., while on the Scotch lines 
there is a gain of £52,936, equal to 45 per cent. The latter are 
calculated from February lst instead of from January 1st, as 
in the case of the English and Irish companies. 


Subjoined are the latest closing Y ices of the more important 
issues as cc'npared with last week's prices. The making-up 
prices at the list settlement are also given for reference pur- 


Deferred 

City and Seuth London 
Great Central Preferred 

Do Deferred 
Great Eastern 
Great Northern Deferred ...... 
Great Western 
Hull and Barnsle 
Lancashire and orkshire | nen 
London, Brighton, &.,“A"...+ 
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ndon, Chatl Dover.. 26 od ono eo ee lonial 
Do Arbitration ee 136 # ee ie om * ee ed oo L357 b an fi 4 ee Railways.—Canadian 
: London and North-Western .. 2024 § .. 2028 @.... +». 201 .. ave been flat, in sympathy with other markets and Railways 
4 London and Fouth-Western .. 217 22 .. 217 22 .... .. +. 200 .. 221 Pacific shares, although the traffic ret , Canadian 
ia Metropolitan Consolidated .... 127 -- 10628 7k .. — 4.- on have lost a full point on th um was satisfactory, 
me Metropolitan Dist ict ......++++ : ee ee ce os oe ee po . e week, and Grand Trunk j ’ 
‘2 Midiand Preferred ...... ane i yee oe se each quoted lower than last Friday. Argenti K isstes are 
ia Do Deferred ........- ecccese o- o + - & .. @ have for the most part decli d gen ine Railwa: stocks 
a North British Ordinary ....... i EE ER ac ey. yao Sa Boas pas ned, an exception bei 
= Do 3% Preferred ........-.-+ og &.. Mh f--— §-- Ob.. Central Argentine Ordinary, which has been actiy in 
erty Roce oes ls ceseee ¥ a - ee > * me es = at about par on the satisfactory dividend on Y dealt in 
Rorth Staftordehire.oov-----r-7 HEA Too Tp Gost AcE 21g) | There is a fall in Bahia Blanca, Buenos Ayres Great Souther: 


American Railways.—Business in this market has been Buenos Ayres and Pacific, and Entre Rios. Very jj 
on a very small scale, and prices have mbved irregularly. has occurred in Brazilian Railway stocks, except fake | 
New York is always ready to supply reports in regard to some Central Bahia Ordinary. The issue of th = 








. e re 
articular stocks respecting pending schemes of consolidation Central Uruguay Railway of Monte Video has reeled Ae 
ikely to affect values. This week it is the New York Central, fall of 5 points in the price of the stock. 7 






; J Mexican Raj 
Union Pacific, and Chicago and North-Western that were | Sues are lower, particularly the Second P Railway | 
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. , : = reference, while | 
: 7 going to combine, but it seems to be nothing more than the there 18 de further advance in Nitrate Railways Preferred | 
a3 ( usual market canard. It has, however, had the desired effect | ©°™' erted. 
| on of putting up the prices of the shares concerned. There is also The following shows the net moy 
g i ‘ UvEL : ws : OW : ement on ; 

i x a rise in Central Pacinc, oe Ee and Wabash, | of the principal issues :— the week in some | 
=e c while Northern Pacific, Louisville, Baltimore and Ohio, and «Maki 
3 = f Atchison issues are quoted lower than last week. The awe Rise Priogs. : | 
Fe } 4 } J only pronounced movement amongst bonds is a rise of 5 in | Bombay, Baroda, &&........... 228 32... 228 32 tal Mar.& Peb.th 

‘i. + Richmond and Danville bonds. Buenos Ayres and Rosario Ord. 80} 3.. 81f 3 .. 4 ji 7” 0. 0 | 
=o ~ dear he 1 losi : Canadian Pacific, Shares ...... 89 ikx., ie, =e eee * 
; eo a 8 The following are the latest closing prices, &c., of the more Grand Trunk of Canada Ord. .. ‘a Hi i: ~% 
: > a. a rominent issues :— irst Preference ........ sot? . re Dea oa 
(o> 2G 4 P “ Making-up” Do Second Preference ...... 59 ‘2 - i i - b+. ~ & 
ea Ty Closing Prices Rise Prices. eee 258 8: i: = $: eee 
rte 5 2 psiieienstt Gitaual Last Week. To-day. or Fall. Mar.8.Feb.22 | yovican Railway iain te * =. @ io oe « os Seam | 
- = Se if son referred .....+++ oe o™ ee oe : 7 ” ee : om | a 
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Miscellaneous.—A fairly active business has been done in 
Bank shares, but changes in quotations are not numerous. 
London and Westminster shares have risen }, while Parr’s 
have fallen to a similar extent. Anglo-Egyptian, Bank of 
Egypt, and Bank of British North-America are each quoted 
lower than last week, and Imperial Ottoman shares have also 
lost a fraction. The shares of the Bank of Mauritius have 
hardened slightly. Among Breweries, Barrett's Brewery 
and Bottling have further declined, the Ordinary being down 
to#, and the Preference 14. There is also a further fallin 
Denver United and New York Breweries. Millwall Dock 
Preference stocks continue to be pressed for sale, the 
perpetual 5 per cent. having fallen 6, and the rew, 44 during 

week. Several Electric Lighting shares have recovered a 
little this week, and Trust stocks continue in some favour. A 
prominent exception, however, is Gas, Water, and General, 
the Deferred stock of which has ae 8 points, to 384, the 
lowest price of 1898 having been 47}. In the Industrial 
ist movements are confined to fractions, advances being 
marked in J. Lyons and Co., William Cory, Thomas Sowler, 
and Stewart and Menzies; while Dorman, Long, and Co., 
Short’s Deferred, and Van den Bergh’s have declined. Dunlop 
Pneumatic Tyre securities have been admitted to official quota- 
tion this week, the price for the £1 shares being—Ordinary }, 
Deferred ,',, and Preference §. 


MISCELLANEOUS, 


Closing Prices. Rise Closing Prices. Rise 
com” To- Last To- 


TH | Vickweene @ Mam 
.. «+ | Spiersand Pond .. 


DIVIDEND ANNOUNCEMENTS. 


ont fet hanam. scstia 

am. 

~ isons aka asna rancid po 
|Making| last 

Interim) Final. |forYr Year. 


ae eae | ag 
| oo » . ee... 
ed % ua _T. Jumpers Dp 


15 . 
6 


| 
| 
| a | 


; ee 


THE ECONOMIST. 


443 
Aotices and Reports. 


RAILWAY COMPANIES. 

BALTIMORE AND OHIO.—Notice is given to holders of Mercantile 
Trust Company certificates of deposit for the various bonds of 
1855, extended to 1935 at 4 per cent.; the 100 year five per cent, 
consolidated mortgage bonds of 1888; the sterling six per cent. 
loan of 1872, due March 1, 1902; the sterling six per cent. loan of 
1874, due May 1, 1910; the six per cent. loan of due April 1, 
1919 (account Parkersburg Branch Railroad Com ny); the five 
per cent. bond loan of 1885 (account Pittsburg and Connellsville 
Railroad Company) ; the four and a-half per cent. terminal mort- 
6 ¢ bonds of 1894; the sterling four and a-half per cent. loan of 

(Philadelphia Branch); the sterling five per cent. loan of 1877, 
due June 1, 1927 (account Baltimore and Ohio and Chicago Rail- 
road Company); Pittsburg and Connellsville Railroad Company 
first mortgage bonds, extended to 1946, at 4 per cent.; Pittsburg 
and Connellsville Railroad Company first mortgage seven per cent. 
bonds, due July 1, 1898; Pittsburg and Connellsville Railroad Com- 
pany six per cent. consolidated mortgage bonds; and that, pending 
the issue of the new securities, they have arranged to advance to the 
holders of Mercantile Trust Cor-pany certificates, amounts in cash 
equal at face value to the coupons. Such cash advances will be 
made on and after April 1, 1899, on presentation of their certificates 
at the office of the depository in New York, or at the rate of 49 
per dollar (less English income-tax) at its London agency, the 
London and Westminster Bank, Limited. 

Notice is also given to holders of J. P. Morgan and Co.'s certifi- 
cates of deposit for the 5 per cent. consolidated mortgage gold 
bonds that the equivalent, at 493d per $ of the coupon representing 
six months’ interest, due January 1, 1899, on the new prior lien 
34 per cent. bonds, and the coupons representing three months’ 
interest, due October 1, 1898, and six months’ interest, due April 1, 
1899, on the new first mortgage 4 per cent. bonds respectively, will 
be paid by Messrs J.S. Morgan and Co. to the holders of the above 
certificates of deposit on and after April 4th prox. 

BUENOS AYRES WESTERN.—The report for the half-year ended 
December 31st shows a disposable belance of £97,370. The increase 
in the gross receipts for the half-year is £56,199, equal to 19°36 per 
cent., and the increase in the net profit is £33,750, or 25°54 per 
cent. The working expenses amounted to 52:11 per cent., as com- 
— with 54-47 per cent. in 1897. The reccipts per train mile 

ave been 9s 84d, as against 8s 54d in 1897, while the cost of work- 
ing has been 5s O}d, as against 48 73d. The increase in the gross 
receipts was due almost entirely to the abundant maize crop of 
1898, as compared with that of 1897. The decrease in the quan- 
tity of wheat carried is owing to the lateness of the harvest, in con- 
sequence of which but little of the new crop was carried in the 
half-year under review; since then, however, it has been coming in 
freely, with the result that in the 11 weeks since January lat the 
increase in the gross receipts has risen from £56,199 to £98,088. 
The heavy fall in the gold premium caused a considerable increase 
in the working expenses. After providing for the fixed charges 
there remains an available balance of £97,370, outof which the board 
have decided to pay an interim dividend for the half-year of 5s per 
share, equal to a dividend at the rate of 5 per cent. per annum on 
the ordinary share capital, carrying forward £9,870. 

CENTRAL URUGUAY OF MONTEVIDEO.—The report for the half- 
year ended December Slst shows receipts, £148,885, inst 
£139,838; working expenses, £85,987, against £72,314; and net 
profit, £62,898, against £67,524. After adding the half-year's 
interest on Government bonds, &c., and deducting debenture 
interest paid and accrued, &c., a balance is left of £24,905, out of 
which the board have decided to pay an interim dividend for the 
half-year at the rate of 2 per cent. per annum, tax free, carrying 
forward £4,905. 

GRAND TRUNK OF CANADA.—The report for the half-year ended 
December Slst states that the gross receipts were £2,140,579, 
against £2,247,151, the working expenses, including taxes, being at 
the rate of 66°71 per cent., as compared with 63°84 per cent. in 
1897, amounting to £1,427,999, against £1,434,804; the net traffic 
receipts being £712,580, against £812,347. The net revenue charges 
for the half-year, including rents of leased lines, interest on deben- 
ture stocks, &c., amounted to £590,981, which, with £14,555 
advanced to the Chicago and Grand Trunk Company, and £3,880 to 
the Detroit Grand Haven, and Milwaukee Company, absorbed 
£609,417, leaving a surplus of £208,841, and, wk the balance 
from last half-year, the total amount is £211,112. The directors 
recommend the declaration of the ae dividend on the 4 per 
cent. guaranteed stock, amounting to £104,395, and a dividend of 3 

rcent. on the first preference stock, en * £102,504, 
eaving a balance of £4,212 to be carried forward. total outlay 
on capital account amounted to £205,133, of which £123,054 was 
expended in increasing the erent of the company " the con- 
struction in the company’s shops and by purchase of 1,250 new 
freight and cattle cars. An amount of £30,805, being the proportion 
of the expenditure chargeable to revenue for the reconstruction of 
the Victoria Jubilee bridge and of the cost of renewing the bridges 
between Montreal and Portland and on the southern division, on 
the basis mentioned in the last report, has been included in the 
maintenance of way ¢ for the half-year. 

OTTOMAN FROM 8 A TO ' 
year ended December Slst states that the recei 
account amounted to £118,697, as compared with 
corresponding period of 1897, representing a decrease of £102,985 
The sure for the half-year amounted to £63,842, as com- 
pared with £90,225, and the net = 
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balance from last account, the balance to be carried forward to the 
debit of next account is £37,490. 

ROYAL SARDINIAN.—The report for the year 1898 states that the 
total receipts were 8,651,456 lire, against 8,593,257 lire, and the 
total expenses were 7.003,888 lire, against 6,967,549 lire. The increase 
in the profits is 21,680 lire in favour of 1898, about 11,000 lire being 
the increase of receipts over expenses of the new line, Iglesias- 
Monteponi. To complete the dividend for 1897, paid in July, 1898, 
11,656 lire were taken from the balance brought forward from 
preceding years, reducing it to 183,887 lire. The accounts for 1898 
close with @ profit of 1,647,568 lire. The shareholders are asked to 
approve the payment of 5 per cent. on account of dividend made on 
July 1, 1898, and January 1, 1899, and also the reimbursement of 
175 shares drawn in December last ; and that out of the balance a 
further i per cent. be paid on the shares both drawn and undrawn 
on July lst next, as balance of dividend for 1898. 
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CANADA.—The report for the year 
just ended the farmers of Ontaris aan ys ae in the year 
the prosperity that has, upon the whole, p Continuance of 
business interests in Canada during the years 1897 per 
increase in the amount of leased land converted to frechent 
course of the year accounts for the much larger sum 1 in the 
such conversions—namely, £10,664—as compared with anne 
197, an increase of £3,720. The proceed 944 in 


8 of th amber 
are also larger—£1,834, against £952. 4 dividend of Mees 


first half of the year. 
COMMERCIAL CABLE.—The report for the year 1898 
the net traffic earnings from cables and land lines i 
$107,409 over the previous year. Out of the balance to a 
of revenue account there has been set aside a sum of $350,000" 
an addition to the reserve fund, and also an amount P 


Fr 


BANKING COMPANIES. the fund for insurance of stations, apparatus, and pul aaa > 
DELHI AND LONDON.—The net profit realised during the six | Atver providing for all expenses and reserves, the balances of pod 
months amounts to £8,900, which, added to the sum brought for- | tevenue, including the amount brought forward, amounts t 
ward, gives a total at credit of profit and loss of £13,417. A dividend $1,908,758, out of which have been paid interest on the bonds and 
at the rate of 4 per cent. per annum is payable on April 10th. debenture stock $704,296 and dividends and bonus on the capital 
NOTTINGHAM AND DISTRICT.—About two years ago the share- | stock $800,000, leaving a balance of $404,462 to be carried 
holders resolved to change the above title to that of the Midland forward. 


Counties District Bank, Limited, and with the approval of the 
Board of Trade the new title has now been registered, and the 
change will take place on and after March 27th next. In accordance 
with the recent resolutions of the shareholders, new shares are 
being allotted, thereby increasing both the capital and the reserve 


EVERED AND CO.—The report for 1898 shows that, after 

roviding for debenture interest, the net profit, including £6,361 | 
Ceouaias forward, was £32,060. An interim dividend at the rate of | 
74 per cent. per annum has been paid, and the directors P to | 
pay a dividend at the rate of 74 per cent. per annum for 
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’ fund. six —— va oa of 24 per cent. per annum for the year, | 
sr ee . ROYAL OF QUEENSLAND.—The half-yearly report to Decem- | carrying torwar ,I6D. 
a. ee ‘ ber 3lst, ate ee the net profits, after ‘duels rebate on bills, LONDON AND HAMBURG GOLD RECOVERY. -The report for the | 
3 Se | interest on deposits, providing for bad debts, payment of all charges, | year ended February 28th shows a net profit of £102,985. Out of | 

ea? a % and reducing valuation of bank furniture and fittings, amounted to this amount the directors propose to transfer £25,000 to the credit | 
. 3 S74 £7,578; to which is to be added the amount carried forward from | of the “ patents reserve” account, and after deducting the interim | 

' last half-year £1,070, giving an available balance of £8,648, which dividends and the directors’ remuneration there remains 


the directors recommend should be distributed as follows :-—Divi- 
dend for the half-year at the rate of 24 per cent. per annum, £4,835 ; 
ih ian @ dividend duty on above, £242; reserve fund. £2,000; carried for- 


Sa. ward, £1,574. 
 G ASSURANCE COMPANIES. 

LAW UNION AND CROWN.— At the annual meeting, the report for 
the year ended 31 December, 1898, showed that during the year, 
1,449 life policies have been issued, assuring £897,756, and yielding 
in premiums £32,699 2s lld. The net new life’s business retained 
at the company’s own risk was £820,456. The total income of the 
Life Assurance fund during the year was £509,247, and the total 
outgo £347,382. The life fund now stands at £3,713,202, being 
: £161,865 more than at 31 December, 1897. The claims by death and 

under endowment insurances were 342 in number, and amounted 
to £254,984. The rate of interest actually earned on the life funds, 
i productive and unproductive, after deduction of income tax, was 
£4 10s per cent. In tke fire department the premium income for 
the year, after deducting reinsurances, was £137,909. The losses by 
; fire amounted to £59,473, or 43:1 per cent. of the net premium 
income. The sum of £25,000 has been added out of profits to the 
fire reserve fund, which now stands at £155,000. Since July 1, 
1898, the company has been transacting accident and employers’ 
liability business, Between that date and 3lst December, there 
was received in this department of its operations £8,698 in 
premiums, the claims amounting to £2,148. The total funds of the 
company at 31 December, 1898 amounted to £4,350,202. The re- 
port was unanimously adopted, and a dividend declared of 5s 6d 
per share, being 45 per cent. on the paid-up capital. 

PHENIX.—The report for the year ended December 31st states 
that the premiums received during the year, less reinsurances, 
amount to £1,133,495;. the expenses and losses (paid and out- 
standing) ainount to £1,037,677. 


a 
able balance of £42,333. The directors propose a further — 
of 3s 6d per share on the preference shares, making 6s 6d per share, | 
or 324 per cent., and a dividend of 2s 9d per share on the 
shares, making 274 per cent., a balance of £3,931 being carried } 
forward, subject to provision for income-tax. 
PETER ROBINSON.—The directors, after increasing the sinking 
fund for redemption of leaseholds, &c., to £25,653, and | 
£15,000 to general reserve, making it £30,000, recommend adi 
on the ordinary shares at the rate of 12 per cent. per annum,e | 
balance of £12,241 being carried forward. 
PRYCE JONES.—The report for the year ended January Sist state 
that the results of the past year’s trading, together with the balance | 
brought forward ot £2,365, enables the directors to pay a dividend | 
on the ordinary shares of 6 per cent. (of which 3 percent, has } 
already been paid as an interim dividend), and to carry forwards | 
balance of £3,511. 
RIO DE JANEIRO CITY IMPROVEMENTS.—The report for the } 
year 1898 states that the average rate of exchange during the year j 
was 7}d, as against 78d for the previous year; the expenditure on | 
capital account having been taken at the average rates current | 
during the year. The outstanding debt from Government andthe | 
cash in hand in Rio were taken in the previous accounts at the rate | 
ruling at the end of the year, and all other floating asseteand | 
liabilities at 12d, but, owing to the continued low rate of exchange, | 
the board have taken all Rio book debts and liabilities in ger pe 
accounts at 79d (the rate ruling at the end of the year), and have | 
taken the materials and plant only at 12d. After providing debea- 
ture interest and the appropriation to the sinking fund, the revenue } 
account shows a debit balance of £2,752. After charging the } 
principal of the debentures falling to be redeemed during the year, | 
amounting to £14,900, the redemption of which has been unavoid- 
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L'a g ‘Lhe result of the year’s .working, | ably postponed, there is a net deficiency of £17,652, which has been | 
: ie % including interest and balance brought forward from the last | met by an appropriation from the reserve account. 
hs ‘ account, and allowing for interim dividend, and after placing ROBEY AND CO. (ENGINEERS, LINCOLN).—The report for the | 
i 2 £10,000 to investment reserve, leaves a balance at the credit of | year 1898 states that, after writing off £6,080 for depreciation, there } 
ee profit and loss of £228,831, out of which the directors propose to | remains a net profit of £30,563. After deducting debenture interest, 
: i s 3 declare the usual dividend of 23s per share, to be paid on the 29th | and adding £770 brought forward from the previous year, there is & 
hee proximo. This, with the interim dividend of 12s per share paid | balance of £24,147 available for division. The directors 
Poe oe o in last October, makes the total of 35s per share for the year,| this sum to be apportioned as follows:—To the Peal of 
pha 4 & The funds of the office on December 31, 1898, were £1,554,899 14s, | dividend of 10s per share, amounting to £13,795, ad ing 
Pha tegee MISCELLANEOUS COMPANIES the reserve fund, and carrying forward £552, The desava 
ae 3 . 4 A. AND J. STEWART AND MENZIES.—he directors recommend | View of the present large cash resources of the a oe 
7. a ee (subject to audit) dividends for the half-year ended December 3st | T8°lved to pay off during the present year the — 
eae | ie eo at the rate of 6 per cent. per annum on the preference shares and 1] | issue of debentures, amounting to £46,305. profit of 
S444 i tip oe per cent. per annum on the ordinary shares, placing £15,000 to SAN PAULO GAS.—The report for 1898 shows a net total of | 
Sw Gee xe reserve fund, £15,000 to depreciation fund, and carrying forward | £28,830, which, added to £1,304 brought forward, makes a . 
so ; to £9,743. £30,134. After deducting interest on debentures, there aad 
Pi =o BABCOCK AND WILCOX.—The directors lay before the share- | balance of £29,375 available, out of which an Interim C)) ggg 
24 ie ; holders their annual report, and balance-sheet and statement of | 5 per cent. was paid in September, leaving & balance making 6 
se is ; . 4 accounts from July 1, 1898, to December, 31, 1898, in accordance | The directors recommend a final dividend of 5 per cent, 
a L ti with the alteration in the company’s financial year referred to in | total distribution of 10 per cent. for the year, tax a 
E- i ee their last report. The profit for the half-year, after deducting the | placing £3,000 to reserve, the balance of £1,375 is ontel ‘ate 
fy a 4 amount written off purchase of business account, amounts to The revenue receipts and expenditure have been a , 
; ee re » *1 £55,421, to which has to be added the balance brought forward from | sterling at 7,4 per milreis, being the average rate in 
ap Bit oi Go last account, £5,912, making a balance of £59,333; from which the | during the year. The currency assets of the om rate @ 
SS e "i directors recommend a dividend of 20s per share on the ordinary | have been written down to the exchange of 74d; , 
+ r = 4 shares (free of income-tax), placing to the reserve fund, £25,000 ; | December Sst last was 733d. 
a 4 and leaving a balance to be carried forward of £9,333. : 


CITY OF BIRMINGHAM TRAMWAYS.—The annual report states 
that the available balance after providi re i 
amounting £12000 Lae providing for debenture interest, 

i 


9,979. The di 
a further dividend at the rate of 5 @ directors recommend thas 


the six months ending December 3 


T. R. ROBERTS.—The report for the past year shows ane pete 
of £15,342. Deducting the interim dividend paid i ica gy 
balance is left of £10,746, and the directors reco + of the ‘ 
making 7 per cent. on the ordinary shares. Ou rdinary 
profits the sum of £2,918 is appropriated to the o 
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treater ssnytntsitbiasdensttesistiitssnisiisatiaasi 
shares, with the balance brought forward, will permit of a dividend 
of 35s on these shares, absorbing £2,625. 
AND ROBINSON.—The report for the half-year ended 

December 3ist states that, after writing off as depreciation from 
t, patents, &c.. the sum of £5,013, and paying interest upon 
ture stock, the balance to the credit of profit and loss account 

for the half-year (including £2,441 brought forward) is £25,069. 
Out of this the directors propose that dividends be paid at the rate 
of 6 per cent. per annum upon the preference shares and at 10 per 
cent. per annum upon the ordinary shares. The amount payable 
to the original directors, in accordance with the articles of associa- 
tion, is £3,865, leaving a balance of £9,206. From this the directors 
a 7 to carry £2,000 to the debenture redemption sinking fund 
£3,500 to the reserve fund, leaving a balance of £3,705 to be 
= "forward. 
WILSON, SONS, AND CO.—The report for the year 1898 states 
that the net profits, after charging all expenses, including interest 
on loans and debenture stock, making full provision for depreciation 
and income-tax, and providing for the preference dividend, 
amounted to £57636, making, with the amount brought forward, 
£64679 The directors propose to place £30,000 to reserve fund 
(raising it to £80,000), and £10,000 to contingency fund (raising it 
to £30,000), to pay a dividend of 7 per cent. and a bonus of 3 per 
cent. on the ordinary shares, both tax free, carrying £5,079 


d. 
ee MINING COMPANIES. 


NUNDYDROOG.—The report for 1898 states that the year’s pro- 
duction of gold realised £156,196, and transfer fees, interest and 
| discount, rents, &c., amounted to £4,244, making the gross income 
£160,440. After charging against this income the revenue expendi- 
ture in India and England of £82,960 and £7,704 paid to the 
Mysore Government as royalty, there remains a profit on the year’s 
working of £69,775. The total disposable sum is £70,339, out of 
which £2,548 was written off for depreciation of machinery, plant, &c., 
at the mines. Two interim dividends have been paid. A balance 
dividend for the year 1898 of 1s 6d per share is payable on 25th inst., 
making 5s 6d per share for the year, or 274 per cent. The quantity 
of quartz crushed in the mill was 37,950 tons, which yielded 35,516 
ounces of gold. In the amalgamation pans 9,080 tons of tailings 
were treated and produced 1,154 ounces, while 4,054 ounces were 
recovered by the cyanide process from 35,818 tons ofslimes. A 
falling off is shown in the total quantity of gold won @s compared 
with the previous year—the figures being 41,534 ounces in 1898, 
against 56,377 ounces in 1897. The reserves of ore standing in the 
mines at the end of the year 1898 were estimated at 36,555 tons, as 
compared with 54,120 tons at the end of 1897. 
RIO TINTO.—The directors have resulved, subject to final audit, 
and after providing for the preference dividend, and writing off the 
amount of drawn bonds and sundry depreciations, in all £116,400, 
recommend a final dividend on the ordinary shares of 27s 6d per 
share, making, with the interim paid in November, £2 7s 6d per 
share, or 47, per cent. for the year, free of income-tax. They have 
decided to add £50,000 to the reserve fund, and to carry forward 
500. 


Te Commercial Sines. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The cold weather which recently set in, and which has been 
attended by snow showers and frosty nights, has checked the too 
rapid growth of vegetation, while the former tended to give a 

tive covering to the young plants. Farmers have made good 
way in the sowing of barley and oats. The attendance of 
buyers at market throughout the week has been on a limited scale, 
and pressing requirements still being the limit of operations only a 
restricted actual business was carried through, at prices which er 
in most instances tended in buyers’ favour, enlarged estimates of | 
the reserve of wheat in farmers’ hands, combined with heavy ship- 
ments from abroad and favourable crop prospects, making buyers 

ld off and holders more anxious to realise. A moderate 
supply of home-grown wheat was received, the condition of which 

n satisfactory, but with holders pressing, prices were easier, 
the close, however, being steadier. Foreign descriptions have been 
& Very quiet sale, although currencies have been fairly well main- 
tained. Flour supplies still being abundant, and demand slack, 
trade has been of a dull and depressed nature, while the prices of 
best — made was reduced ls per sack on Monday last. Austra- 

t, has been inactive and nominal, The floating and 

forward s ipment market for wheat has displayed an extremely 
tone, but values, after being easier, became rather steadier. 
tons La Plata loading were sold at about 26s; 1,900 tons 

Rios, March, on sample, at 26s 3d, and the Harold 1; 909 tons 

La Plata, on sample, March, at 26s 6d. For Walla- 
Wala arrived, 27s 9d was accepted, and 26s 9d asked for 

ime Californian ,January bill of lading, sellers, at 29s. A cargo | 
Plata, early April, per Haslinden, realised 26s 44d. American | 
3 alter being dull, and prices in buyers’ favour, became | 
Rn 1 Northern Spring, due, sold, 29s 9d; afloat, 28s 74d | 

; and April-May, 27s 34 to 2786d. Hard Manitoba, 

tat, , 298 3d to 298 94; and shipped, 29s 3d. Indian parcels 

Sted very slow support. No. 2 Club Calcutta, 
March-April London, hands at 28s ; ditto, afloat, 28 ; and 

white Karachi, afloat, for Antwerp, at 27s 6d. Soft red Caleutta, 
aril Me ae n, sold, at 258 9d. The quantity of wheat 
flour on passage for the United Kingdom is estimated at , 
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5,160,000 qrs, against 3,215,000 at corresponding period last yaar, 


which brings the total amount afloat for E urope up to 4,580,000 - 


q's, a8 compared with 4,780,000 at same time a twelvemonth ago. 
American shipments of wheat to Europe during the past fourteen 
days amount to 584,000 qrs, ‘of which 92.000 ars are from 
the Pacific seaboard. Advices to hand from New Zealand show 
that the new crop is vielding abundantly, leaving a large surplus 
for export. There has been no improvement in the demand for 
malting barlev, business being practically at a standstill, and 
prices nom nally lower. Grinding sorts have only received 
moderate support, but being still comparatively scarce, late 
currencies have been very steadily upheld. The carg> depart ment 
for this grain has exhibited a very steady but at the same time a 
very quiet feeling, near positions heing the most favoured. For 
the Bala, 47 to 48 lbs guaranteed, Novorossisk and Theodosian, 
afloat, there were buyers, at 17s. For Azoff 4 opt‘ons, April-May, 
sellers wanted 16s 10jd. 13,000 qrs. shipment by April 15th, made 
16s 9d, while 16s 94 was bid for the Amie. 12,500 qre, due out April 
4th. Parcels have received little orno attention. The spot demand for 
maize has slightly improved, and, with holders more reserved, 
values asa result are tirmer on the week for both round and flat 
descriptions. In the cargo market @ dull tone has prevailed, and 
round sorts are weaker, but holders of American mixed have been 
firm in their de: mands. American mixed new crop, prompt ship- 
ment, has been held for 16s 9d. Por the Vera Danubian, loading, 
17s 14d was * l. The Dansley Galatz-Foxanian, part Bessarabian, 
just shipped, found a buyer at 183 lid. For the Samarlide, 1,400 
French tons yellow La Plata, end of February bill of lading, 16s, 
tal qual was bid. 13.500 qr. Galatz-Foxanian Bessarabian, March- 
April, sold 183 ld. Parcels have been quietly dealt in. Odessa arrived, 
sold, 163 9d; American mixad, afloat, 1$s 3d; shipping or shipped, 
163134; and March, 16s 14d. Oats, on spot, have sold rather m wre freely, 
and on the cold weather prices have beea very steady. To arrive, a 
slow tone ha: predominated ; while Canadian No. 2. April-May, sold 
; at 153 9d; March-April, 15s 104d; and Libau, afloat, at 143 6d. 
The market for both beans and peas denotes nothing fresh. The 
general tone of the marke’ to-day was again of a quiet character 
the attendance of buyers being on a smell scale. A moderate 
supply of English wheat was on offer, but met a slow 
sale, late quotations, however, being unchanged, Foreign 
sorts were steadily held, while flour was rather better 
supported. Sree. barley being rather scarce, remains firm, 
oats and maize being firmly held. The cargo market for wheat 
has ruled dull, and off ‘rs are mostly 3d lower. January-February, 
Victorian, quoted 28s. River Plate steamers, prompt and March- 
April, offers at 26s 6d. American parcels very dull. Hard Manitoba, 
April-May, sold at 27s 6d, and No. 1, Northero Spring, on passage, 
at 29s 14d. Indian parcels dull. Maize rather easier. For Gulatz- 
Foxanian prompt, there are sellers, at 183 lid, with 188 bid. A 
parcel of mixed American, on passaga, old crop, sold, 163 44d, and 
May, 16s 9d. Barley firm, and dearer. The Regnant, with 13,000 
qrs Novorossisk, 46 to 47 Ibs, loading, sold at 17s. Late yesterday 
16s 9d was paid for the Amie, 12,500 qra, Azoff, due out ) April 4th. 
Oats steady. No. 2 white Canadian, March-April, so'd a: 1Ls 10}d. 

The following table estimates the home consumpsion of wheat 
ie: the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
895-6 -— 


| 1898-9. 1897-8. | 1896-7. | 1895-6. 


cowts. | owta. owts. 

Imports—Wheat (28 weeks to Mar. 1] 32. 176.300 33,215 000, 37,785,100; 35,593,500 
Flour e e | | 12,795,400 11,985,600 42,111,100, 11,894,200 
| 44,969,700 45,198,600 50,496.20 47,487,500 
Add week ending Mar. 15 —Wheav.. 941,000, 1,590,800, 1,480,000, 1,380,700 
F 516,300; 416,100, 385.500. $68,200 
Total imports, 29 weeks 46,457.09 47,205,500 5259 700 49 431 500 

Less exporte— W heat | 


$1,800) 
140.000) 129,400) 185100 ‘35.800 
Net imports 


| | 46,200,600, 46,994,300) 52,105,800, 49,210,100 
Add to this the estimated ones * 
home-grown wheat a 25,521,500 29,931,800 18,196,800) 11,068,300 


Twenty-nine weeks’ bome supplies . | 69,722,100 67,926,100 Tans £08 60,213400 


Average price of English wheat, per) F 4s a 


gre EY i ; 82 


-—_——— 


bushels. | bushels. bushels. | bushels. 
“ Vistblocupply”’ "in U. 8. centres, beth. 29,992,000 31,417,000 40,430,000. 61,348,000 
= in ewta, 16,067,000. 16.830.000- 21.658.000, 52.865.000 


COMPARATIVE AVERAGES OF GRAIN. 


The following ie a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended Mar. 18, 1899, and for the corresponding week in each 
of the years from 1898 to 1895 : 
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The London Produce Clearing House, Limited, supply the 


following :— 
WHEAT QUOTATIONS. 


Besis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 


Mar.18, Mar. 20. Mar.21. Mar. 22. 
d d s 4 s 4a 


~ ~ ad s a 
6 la one oe : we a 6 
.. S18... oa ye i 
ie nie és” ee <0 5 tot 5} 
5 . § %.. 5108... 5 
Maize QUOTATIONS. 


Basis mixed, American, sail grade, per 100 lbs, ex warehouse in 
London. 


Mar. 23. Mar. 24. 
~ d 


March delivery. ... 
May delivery .... 
June delivery .... 
October delivery .. 


Mar. 18. Mar.20. Mar. 21. a Wy ae 24. 


s a s 4 s a 8 ¢ : 74 : : 
March delivery.... 3 72... 3 7.-- 3 6§.. 3 ab oe 
June delivery .... 3 6 .. 3 Hi} oe ef ey on Os kee we ae 
September delivery 3 6 .. 3 6 .. 3 6&.-. 3 oe. 8 Y 


Contracts for 1,305,600 centals wheat registered during the week. 
maize a 
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THE IRON AND COAL TRADES. 





































The momentary lull in the pig-iron markets has passed. away, 
and the demand is as keen as ever. Some unsettlement has existed 
in the Glasgow warrant market on exaggerated reports respecting 
American competition. The close is flat, with prices a trifle below 
last week, at buyers 54s 24d; cash, 54853d; one month sellers $d 
more. Stocks in Connal’s (Friday), Glasgow, 306,428 tons ; Middles- 
bro’, 153,112 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :—The 
pig-iron market is firm and good; No. 3 makers’ iron is 48s 6d per 
ton prompt sellers. Shipments are well maintained so far this 
month. Manufactured iron and steel in good demand. Steel- 
plates, £7 2s 6d; angles, £6 15s; iron-plates, £6 15s; angles, 
£6 7s 6d f.0.t. makers, less 24 per cent. 

The Iron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel :—While, except in Staffordshire, 
trade in manufactured iron is rather slack, the depression which 
last week influenced the steel trade has entirely disappeared, and 
business is as active as ever. Indeed, advices from Yorkshire repre- 
sent the present course of business in and around Sheffield 
as being quite exceptional, notwithstanding the admitted 
prosperity enjoyed by the trade of the district for months 
past. lancashire steel trade is also active, while an equally 
satisfactory state of affairs is reported from Middlesbro’ Some fair 
contracts are in the market this week. Amongst others, we note 
one for the Aberdeen Corporation tramways of 400 tons steel girder 
rails and 20 tons of fishplates, and the Wolverhampton Corporation 
contract to supply 110 tons of steel stanchions, girders, and deck- 
ing. The business of Messrs Richard Hill and Co., Limited, 
Newport and Marsh Wire Mills, Middlesbro’,is being incor- 
porated as a new company, with a capital of £200,600. The wire- 
rolling mills of the concern are capable of producing 10,000 tons of 


finished wire per annum, an output which can be doubled, if two 
shifts are worked. 





The coal trade is in a highly satisfactory condition, and, what 
with the well-sustained demand for fuel for manufacturing pur- 
poses and the stimulus imparted to the house-coal trade by the 
unexpected renewal of winter, there is little to complain of. Ship- 
ments are not quite so high as last week, but fair, although the 
Baltic trade has not yet fully opened. Demand for gas coal is 
excellent, but steam sorts are a trifle quieter. Coke is in brisk 
request, and prices fully maintained. Developments are active, 
particularly in Yorkshire, where several new undertakings are in 
progress. A fair business is offering for gas coal, both for home 
and export. As far as the state of the labour market 
is concerned, there is little cause for complaint, and the 


coalfields have rarely been so free from disputes as at t 
At Newcastle trade I at present. 


e remains good. Both steam and gas 
coals are easier, with quicker loading turns. Prices remain 
unchanged as follows:—Best steams, lls; smalls, 5s 6d; 


gas coals, 8s 6d; households at 10s to 12s; and unscreened 
bunkers at 7s 9d. Best coke, £1 per ton, free on board. Lan- 
cashire prices are exceedingly firm at the maximum quotations 
of 12s to 12s 6d for best Wigan Arley; 10s 6d to 11s Pemberton 


four-feet and seconds Arley, and 9s6d to 10s for common house coal 
at the pit mouth. 


Our Cardiff correspondent writes on 23rd inst. 
South Wales coal trade, as follows :—The position of the steam coal 
trade is unaltered to-day. A steady enquiry was reported, and 
prices underwent no quotable alteration. The following were the 
ag prices :—Best steam coal, 13s to 13s 6d ; Seconds, 12s 3d to 


12s dry and Monmouthshire, 10s 9d to 12s: 
9s 3d to 9s 6d; seconds and inferior, 8s 94 to 9s. best steam small, 


» respecting the 
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THE OOTTON TRADE. 


__- 


LIVERPOOL, March 23. 
The cotton market has been quieter, 
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unchanged. Egyptian has been in moderate demand 
are unchanged, with the exception of “ fair” brown ae ; 
reduced yd per lb. In Peruvian only a small business has & 
done, but there is no change in values. East Indian has ray ) 
better demand at unchanged rates. in | 

“ Futures.”—In American a fair business has been tra 
and after various fluctuations prices show generally 2-64d to 3.644 | 
per lb decline from last Thursday's circular rates. The ae 
are the latest transactions in Egyptian :—Delivery ; P.GF. | 
April, 4 55-64d, 4 54-64d, May, 4 55-64d, Aug. 4 58-64d per lb,” | 

The amount of cotton forwarded this week is 65,137 
actually exported 10,637 bales. The decrease of stock this week ig | 
30,700 bales. The sales amount to 52,110 bales, of which @ | 
are on speculation, and 3,430 declared for export. 

Easter Howipays.—The Cotton Market will be closed from 
4 p.m. on Thursday, March 30th, until 11 a.m. on Tuesday, | 
April 4th. ft 
PRICES CURRENT. 





























| i) 
S |\Same 
| gig) [2 "ts 
Descriptions. a a) ; is 
ei Bigisleiz 
|\a | ola |= | as | 
American. ala aja | aa | a 
Bea Island Sead perlb) .. 3 et iis 21 
ri BBD dccccocces “s | | | 
— lorald O/L M|Mia\GM|MF) L 
American .........-+++- 235, 254) 3/7, Shi) 3% |) 34h, 
Brazilian Mid M F)\ Fr. |G Gd.|Fne MF 
Pernambuco, &c. ...... oo | SRY SRL 4 | ww] we th She 
Saki phataan’ evged |) Se - || Sel 3 
PUD oc cocccveccescces . 7 | Ste! . 3% 
Rio Grande ........++.- bee | sel se | ‘| ee toil 
SOG cccics sedccses + | oe et - | 3 
Maranham .........+++| ++ | 58) 38 I ced 3 
Egyptian Ap | 
BEOWR oc cccccccecccees 13 | Sh | 48) 45 | St) SB 3h) 3S 
Upper. .....eecccceveees | se ls | 3 44 | ee 
Smyrna, Greek, &. .... [32] ag] 3 | Sa | 3o | 3b 
West Indies,&co. | | eee 
Tahiti Sea Island ......| .. | -» | S| Se | 52 | e 
Peruvian—Rough ...... | ao‘heo 4 90 1 6617 
Ditto Mod. Rough....| .. | .. | 58 6 | 
Ditto Smooth ........! se, SUE) 344, 383) S24) Sz 
Ditto Sea Ipland...... aoa | Sf | Se | Sh oh) -- | 
BGO 600 0s00snce veces cs |. | 28) 3 | Sth) Seal) .. 
East Indian. GFr| rer Gd.\F G\Fne|S'tn GF 
Surat—Mac.G'nd Surtec| .. | .. | .. | .. | 33!) .. |). 
* » Broach] .. | .. | Sy. 343) Shi) .. |) .. | 
Sawginned Dharwar. .| BA) 32%.) 38) .. | «| 3 | 
Bhownuggar ...... | 28s) 2t4) 248! 2H SH 
M. Gin'd Bhownuggar) 275, 24) 2¢a, 2ti 395 
Oomrawuttee, No. 1..; 2g | 23, 2g 3 3%| . 
No.2:.| .. | .. | 23 | 2% | 3:4) -. 
M. Gin'd Oomra, No. 1) 2g | 23 a} BS 1 Sil xe 
. » No.2) ..| 5. | 28) 28 Si) .. |. 
M. Gin’d Khandeish..| :. | 2i2! 2%3' 242) .- 
Bilatee ...... ...+.-- lL se | ee sf 2te| 25' *: 
M. Ginned Comptah. | 3 13 . <“ 34 
Bagalkote..........+. = | 34, - 
MRD cecscccesesens | oo | wo | 2B} 23 | 28 
Machine Gin'd Scinde| .. | .. | 23 
I in ane latina ndall Qe) Zin; 2th) 2te 234) 34 
Machine Ginned Bengail .'| .- | 247 251| 3. | 38 
Madras—Tinnivelly... | 34.) 34), 3x% I oe | we 
Western ....| 29°) .. | Sas) -- | ++ | +> 
Commilla .........-..-. |Noz Si] No.|1, 3/73 | -- 
Coconada, Red ........ femeern soi eet * 
i } | ’ 
Imports, Exports. Consumption. &c- 
1899. 
mt 
{mports from Jan. 1 to March 23 ......-+ 1,457, 
Sanerte from Jan. 1 to March 235 ......+- 137.318 
Stock, March 23........,.-seeeeeereeeeeee 1,755,940 
Consumption from Jan. 1 to March 25 .... 896,956 
These figures show :— | 
An ommiaas imports compared with the same date last year Aram 
An increase of actual exports of .....----- svscesenaccnceecseroneneeaes | 
A decrease of quantity taken for consumption of 0 aa 
An increase in stock Of.......0.seeeeeeeersrerene ee 
In speculation there is an increase of 13,110 ee and the | 
The imports this week have amounted tc ‘or Great Britain | 
quantity of American cotton reported at sea et 230,000 | 


(including cable advices to date) is 85,000 bales, agai 
bales at the corresponding period last year. 


i ccemnaienienet 


MANCHESTER, March 25. 


trade | 
During the past week there has been a state oon 
experienced in our market. Manufacturers ee 
to-day a little more doing for Bombay, sr ge we? iad 
very quiet, owing to the plague. 1t must De ne Sehiae | 
that there are large orders on the books for t at further buying 1 | 
tends to make merchants rather nervous abou little more in the 
the time being. China is said to be “as ® kets ae 
better descriptions of shirtings. ‘the smal “t ag South Amerio& | 
new feature. There continues a fair mee an om eat Cheshire 
Burnley cloths are well sold, and commane = y, heavy cloths 
fine reed printers are also steady at a i. 
| there is only a dragging trade reported, ble in 
descriptions ‘a little irregularity is nowee 
American yarns have been quiet throug wn courts of twist 
| duction has not yet been cleared, and in some © ag any, 
are slightly favouring the buyer as comp to @ *7 
Medium wefts, however, keep steady, —_ gale in ots of weight 
fair inquiry. Export bundles remain oa roducers, a 
Bolton spinnings have been steadily held DY PPO) se raw 


quarters rather more trade has taken plac cost Neill Brother’ 


i 





March 25, 1899.) 


_ Mr Henry Neill sticks to his estimate of 11,750,000 bales 
‘as the commercial crop of American cotton. He has received 
eames letters which corroborate or support his estimate. and he 
declines to reduce his figures. The market has not, however, been 
much influenced as yet by this circular, but buyers abroad will, it 
4gsaid, expect ‘to see lower prices for cloth very shortly. 
(L) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1898. 
Price®, ——$— 
| Feb, |Price,| Price, |Price,| Price, Price 

Mar. | Mar. | Mar. | Feb. | Feb. 
9. 2. 23. | 16. 


a 


| 


mein 


a 
sae= 


Cotton—Upland middling. ... 
a - Ditto, good middling 
~ Pernambuco, fair 
wena whine isis 
No. 40 Mule-twist 
. — No. Water-twist 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs) 5 
?1-in, 72 reed, ditto 5 Ibs 2 ozs| 3 
39-in, 60 reed, Gold End Shirtings, 374 
. 8 lbs 4 ozs 
4-in, 66 reed, ditto, ditto, 8 lbs l2ozs . 
4-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs .... 
3-in, 44 reed, Red End Long Cloth, 36 
yards, 9 Ihe a hact deus u iM 


IL.) | Compared wit Previous Years. 
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| Price | Corresponding Week in 
Mar. :—___—__— . sitibtiginntemcigaectin 


| 23, | ' } 
| 1899. | 1898. | 1897. 1896. | 1895. | 1894. 
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Raw Cotton—Upland middling... .per lb) 4 


Ditto, good middling 
- Pernambuco fair 
_ Ditto, good fair 
Yarns—No.40 Mule-twist, fair 
—- No. W Water-twist 
%-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs) 
21-in, 72 reed, ditto 5 ibs 2 ozs 
in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs 
40-in, 66 reed, ditto, ditto, 8 lbs 1202s ..| 
404n, 72 reed, ditto, ditto, 9 lbs 5 ozs ....| 
Bin, 4 reed, Ked End Long Cloth, 36) 
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THE WOOL TRADE. 


There has been a slightly better tone in the trade this week, and 
rather more inquiry, partly due to the firm closing of the London 
sales, and to the belief that the bottom has been reached. Prices 
unchanged nominally. 

Our Bradford correspondent, writing on Thursday, says :—In 
the matter of raw material the situation here is far from satis- 

} factory. Neither spinners nor manufacturers, who are using five 
Bontan sorts, can get the advances on goods and yarns which 
they should do, to compensate them for the increasing dearness of 
wool in London and other markets, and they resent the upward 
tendency. On the other hand, although the consumption is 
increasing, the demand for strong cross-breds has not yet overtaken 
the supply, and with large quantities in sight for the two next 
series of sales the market is no more than steady. Home grown 
wools phenomenally low in price as they are (Irish hogs, Kents and 
Norfolk halfbred are probably lower than ever before) do not move, 
for they cannot, even at these prices, compete successfully with a 
good New Zealand 40’s combed top at 10d to 10}d. To meet 
conditions such as prevail at present, it would appear us if English 
wools at the next clip ought to be bought for not more than 
sixpence. And with fashion running on the two extremes-—mohair 
and lustres on the one hand, and fine cashmeres and soft handling 
goods on the other—there seems to be no immediate prospect of a 
return to favour of home grown descriptions. Merinos may be 
quoted quite firm, cross-breds steady, English sorts except lustre 
only moderately firm. Mohair is unchanged, and business in raw 
hair only quiet. 

Messrs Seward and Melly write on 21st, respecting the Liverpool 
Wool sales :—“ The general state of the wool market is still unsatis- 
factory as regards all the coarser class of wools, inasmuch as there is 
little or no improvement in trade appertaining to them, and the 
creased supplies are further depreciating their values; on the 
other hand merino and the finer grades of cross-breds meet with a 

irited demand at a further advance in prices. One can only hope 

t the reduced supply of the latter may of necessity bring the 

er grades shortly into more general use. Our second series of 
— sales commenced on the 13th inst., and closed this evening. 

ist India wools were in good supply and with a limited demand 

} Prices suffered a decline of fully 5 per cent. and occasionally more, 

} Steysshowing the least change. The takings for America and the 

i Continent were restricted. In the miscellaneous coarse foreign 

Wools Egyptians met with a fair demand at 3d per Ib decline in 

| Whites and yellows, while colours ruled steady. Oporto inferiors 

} Were about on a par with previous rates and met with a fair 

| Kassapbatchia was neglected and very little sold. Other 
| one Were mostly withdrawn. There were 35,316 bales offered, 
ae 22,453 bales were sold. Our next public sales of River 
The and other clothing wools will probably be held on April 12. 
recorded by private treaty during the intate com- 

ee 808 bales Peruvian at 83d to 104 per lb for merino, 74d to 
= lb for middling fleece, and 534 to 63d per Ib for inferior ; 
gteasy Chili at full prices to a slight daeenns. 148 bales 

} Basy Morocco at 4d to 4} per lb, and 173 bags Karsapbatchia at 


—— eee easel 


, | af unremunerative prices. 
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6d per Ib for first white, and 5d Ib for second white. Al 
is about steady though not particularly active. Sales are about 
1,700 bales. Arequipa at lid to 12d per Ib, and secret prices, and 
533 bales inferiors at various prices. River Plate sheep skins are 
firm to an advancing tendency, and further supplies are wanted to 
test the market. 
Messrs H. Irwell and Co. report on 23rd inst. as follows:—The 
| second series of public wool sales for this year, which commenced 


| on 7th inst., has closed to-day. The following quantities have been 
offered :— 


Total, First Total, First 
Two Series, Two Series, 
Total. 1899. 1898. 
Bales. Bales. Bales. 
24,296 48.149 .. 53,922 
83,757 .. 101,911 
52,8351 .. 66,416 
Tasmanian ; 163 .. 315 
South Australian -. 19,036 .. 19,087 
New Zealand 82,5390 .. 87,292 
West Australian . «. 19,762 .. 15,792 
Cape—Eastern . : -- 13,205 .. 13,480 
Western o 4568 .. 65016 
<2... Soe, Oo 
; 170,142 .. 328,024 .. 369,615 
It is estimated that about 12,000 bales of bought-in and unoffered 
wools are carried forward for future realisation, and the quantity 
| taken for export is about 85,000 bales, including 1,000 bales on 
| American account. Hardly a fairly representative exhibit of wools 
| was offered on the first night of the sales just concluded. All merinos 
| and the finer descriptions of cross-breds sold at values fully equal to 
| those ruling at the end of January sales, while the lower and shabbier 
| grades of cross-breds showed a decline of 4d per lb. On the second 
| day of the auctions, and in most of the subsequent catalogues, a 
good general selection of the raw material was put on the market, 


“| which had a good effect on the demand, with the result that 


| enhanced prices were obtained for all good desirable merino wools, 

| as well as the better class of cross-breds. The coarse and wasty 
cross-breds, on the other hand, continued much neglected, except 

The almost total absence of any 

American demand for medium grades of cross-bred wools has had a 
marked effect on prices for these qualities. The market throughout 
has been a very steady one, and the fluctuations only slight and 
infrequent, closing rates showing great firmness. The attendance 
has been very large and well maintained, and the competition 
(after the opening night) spirited. 

The next series of sales commence on May 2nd, arrivals limited 
to 250,000 bales. The list of arrivals to close on April 24th, limit 
reached or not. 

The following is a list of the London Colonial Wool Sales which 
commenced on March 7, being the second series this year :— 

Sale Number of Bales sold— 

Date. Sale Pmpt. ToHome ToForeign 

Mar. Selling Brokers. No. Mar. Buyers. Buyers, 

7 ..C. Balme and Co. ........1 cc os case 3330'.... 1600 
Buxton Ronald and Co. ..1 .. «. ‘vs 
Jacomb, Son and Co, ....1 .. 232i 
H. Sehwartze and Co... . 
.. Du Croz, Doxat and Co. . 


H. Irwell and Co vom 
..H. P. Hughes and Sons . 
| 
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Ses 


22 
25 
24 
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John Hoare and Co...... 
.. Willans and Overbury.... 
C. Balme and Co. ....... 
.. Windeler and Co. .. 
Thomas and Cook.. a 
Buxton, Ronald and Co.. 
. Jacomb, Son and Co ‘ 
Du Croz, Doxat and Co. . 
. H. Schwartze and Co. ... 
Thomas and Cook....... 
C, Balme and Co. ....... 
.. Windeler and Co. ....... 
Buxton, Ronald and Co.. 
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Jacomb, Son and Co. ... 

18 ..John Hoare and Co...... 

Willans and Overbury 

20 ..H. Irwell and Co. ....... 

H. P. Hughes and Sons . 

22 ..H. Schwartze and Co..... 
23 
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Buxton, Ronald and Co.. 
..C. Balme and Co. ........ 
Da Croz, Doxat and Co... 
Jacomb, Son and Co, .... 
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THE SILK TBADE. 


Market quiet, but very firm. 


THE LEATHER TRADE. 


There has been a steady demand for leather of most descriptions 
during the week, and a steong inquiry for low-priced offal. Stocks 
are in moderate compass, and prices exceedingly firm. In many 
cases advances have been oak but tanners still require more 
money to give them an adequate return on prices paid for raw 
hides. 


POREIGN AND OCOLONIAL PRODUCE MARKETS. 

For Report of To-day’s Business and Public Gales sco * Posteeript,” 
Mincing Lane, Friday. 

SUGAR.—The general tone of the market throughout the week has 

been steady, but in the Refined section the inquiry has still lacked 
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anything approaching activity, the demand for the trade as well as 
for Provincial account being merely for pressing requirements, and 
as a result, actual sales passing have been confined to a restricted 
compass. 

Home Rerimvep.—There is no change to record in prices of 
cubes and pieces, sales in the former being limited at 15s 3d for 
No. 1, and 14s 3d for No. 2. Pieces in Greenock after ruling 
firmer are the turn weaker. On the London market, yellow 
crystals have remained slow, with fine at 12s 44d per cwt. 

Cane Grown.—At public sale on Tuesday, 340 tons crystallised 
West India were offered and disposed of, with a good demand, at 
firm prices. 1,356 bags crystallised Trinidad sold: good yellow, 
15s 6d to 15s 9d. 2,040 bags Demerara, good yellow, rather small 
grain, 15s 3d; one lot, 152 6d. 1,020 bags fine grocery Argentine 
syrup sold 11s 6d to lls 9d, and a few lots 12s per cwt. 


Forrroxn Rerimvep.—The demand for cubes has 
lethargic, values in many instances being nominal. 
granulated, after being dearer, is weaker. 


remained 
German 
Ready best marks sold 
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10s 1d; August, 103 34d to 10s 444 ana ; 

n= 6d — 64d and 9s éfi. fo b. ‘eat 
.—The market for proof kinds : ; : 

the week. rs has remained Steady during 


COCOA.—At public sale on Tuesday on] 

was offered, practically consisting of Ceylon “Trinidad o aesortment 
At the opening the demand was somewhat slack, but - 
proceeded an appreciable improvement in the in ait 7 
noticeable, prices as a result showing more steadiness pi 

final no yarticular change was discernable. 1,129 aan at the 
partly sold, good red, 75s; brown, 68s to 70s: broken él, Ceylon 
bags Trinidad, fine red, 75s to 768; good, 74s to 748 6d : es bas 
weathered, 68s to 69s; low black, 60s 6d to 66s 6d: and mm 
pickings, 50s. 2,483 bags Grenada, good red, 72s : good ‘alc Tae 
to 7ls 6d; fair, 69s to 70s; common, 67s to 68% 6d co 
Lucia, partly sold, common, 67s 6d to 68s. , bags 


409 b ini 
67s to 70s, and 34 bags Surinam, fair, 71s ; common, 68s 6d tena 


COFFEE.—Heavy supplies have been brought forwa 


igs: 























11s 5}d to 11s 44d for ready, and ordinary 11s 44d to 11s 3#d; first | tating a postponement day by day. The demand has — aa 

marks, May-August, done 11s 74d to 11s 6d, plus 3d, f.0.b., Hamburg. | quiet, and with the exception of a few fine colory lots rices 
Beer market has been rather irregular, the close being quiet. | again easier. 6,800 packages East India partly sold i ty 
April sold 9s 113d to 10s and 9s 1ljd; May, 10s 04d to 10s 14d and (Continued on page 452.) © es 
cosas snip puneppiausnseeensuppcheipsoteelbiensevenecvenennenvesyreeeipsttnvaetnevorapaieynetiacehdaplaeatpbinaqueasopsasuacemnansanenesenenenentesbocesnaapensaienanieagansignestedaesenseapessiernspanaapanagaeieenaoeeayacenipanarenass eaten ee ene 
SS 

Commerctal Times.—Weeklp Price Current, 
fo The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 

LONDON, Fripay. DRUGS (Con.) s ad s 4a | Iron, per ton— s £ * SHELLAC—(Con.)— 2 1 s d |8UG 40 oo 
ARROWROOT-perld s as a | Bhbrb..Chinafrtogd 0 8 2 9 | Staffordshire Bars | Button, sorts,gd tofn 68 0 90 0 Cavsuno/ol Hotlesie 4 
St. Vincentcom.tofn 0 25 0 & OTR aT Teo ee. olf 07 a Liverpool.. 6 5 610 | Low to medium .. 55 0 65 0 | Austrian ao Ae ; 
COCOA—duty lap. Ib Gale, Onlee oe i weer oe ° reed : . ; Sticklac, Siam ......42 6 45 0 prone loaves, fob. 12 4 09 
Trinidad, grey to fair Sattiower, Bengal.... 60 0 80 0 Nailrods” <6 5 610 |SILK—_ Rep creteNoseLt. eg 00 

per ewt 0 73 0 | Turmeric, Bengal ..19 0 20 0 | Rails steel, f.0.b. Bengal—Surdah, plb 13 3 6 0 German Gocaan 0 00 
Good to fine ...... 71 0 77 © | Madras..............42 6 0 0 Welsh Ports .... 410 415 |_,Cossimbuzar...... 130 0 0 jprtman Granulated 11 OR @ 
Grenada .. -.-» & 0 73 0 | Gambier, block......14 6 0 0 Do Mdisbro f.0.b... 4/15/) 4/176 | Bengal Gonatea ....13 0 0 0 ine Fch.cubes,f.o.b, I Woe 
African... .. 6 0 7 0 oe good to fine... WH 0 3% 0 Scotch pigironjcash £4/34 0 ceper beer & Comety . ; 0 0 Pe ene 8 Woe 
Ceylon, goodtofine.. 75 0 81 0 IYEWOODS— ae 2s Cleveland Fils re 4 0 hina— satlee, Supr 0 0 ALLOW —vpe 
Guayaquil Ariba .... 74 0 80 0 | Brazil ..perton 00 0 0 Slemmatinn se a 0 ; Tsatlee 4&5 ...... 1013 0 Petersburg, Y c. 0000 
Bahia 70 0 73 0 | Fustic, Jamaica .... 4 9 410 | Lead—Eng.,pigp. ton 14/10/0 0 0 Blue Elephant .... 135 0 0 0 Australian mutton 2% 3 % 9 
COFFEE—dnty 144 per Ib Cuba vussseee © © © 0 | Foreign, soft...... 14/7/64/10/) | Taysaam Kahing.. 0 0 0 0 do beef.. 23 6 4 6 
Ceylon.sm.& low mid, 75 0 § Lima Wool . 910 © 0 | Quicksilver pr. botth 8 5 0 0 | Skeing .......... 9 0 0 @ | Town ............ 39 00 
Middling to fine ..100 01:7 0 | Logwood,Campeachy 810 0 0 | Spltr.,Silesian pr. ton2?/16/ 27/12/6 Canton ............ $6 00 TAPIOCA—per th 
Liberian .2% 0 3% 0 Honduras -+» 610 70 Tn, Englist. ingotsill1 0111 30 | Tussah............ 33 0 0 | ET fake, tairtofi 
East India . 0 85 0 a . * 0 ; Do do, bars ......112 6 112 10 ae seeeeceoes 7 ;: ; ; Pearl ene area ye u 
0 bold . 80 0 “i Sanders 0 ee BD nwceresesscess T -Stoe 
seen fine marks 0 0 0 nee rope cmt 1 00 Tin-plates. per box =e ee | feat Raw, fale ~~ 6 2 0 : che Sohn pe 2 ; s ; 
Mocha, long berry 70 0 0 t-LEPHANTS TEE —per cwt Coke, LC. f.0.b... 10 9 | Organzine-Md. to gd. 0 ONE a +ccann 
Do, short berry 75 100 0 |. oft Sib & upwards 45 b*i06"0 | zine, “english, Sheet 0 10 3: 0 | Trams Milan 3 thrds 19 0 © 0 | TEA—duty 4d per Ib 
Jamea.,low tofn. ord, 32 44 0 FLAX Newcrop— £ 8 £ 8 | Antimony, per ton.. 3310 39 0 | SPICES-Pepper black—per Ib. Congou, new season's 0 § 6 
“ ow mld te ane . . : i ° Rise tk LL 5910 95 0 OLLS—Fish— conane a dati ac g ts . ‘ soem te mood a : : ; ij 
oats ca 8 oTtor.< ) . GOT wcccsccceses ‘ s = nam » a | wapore . 5 éee e to fines ie 
Low mid to mid .. 56 0 35 0 aes 2015 0 0} parm, auto bi = ; . : White, Singapore. 0 8}201C |Souchong............04 06 
Good mid to fine .. 78 0106 O PROT a oocoese OW SB O Seal, eee 210 00) ae 0 4 9 8 _ Good to finest . 0716 
Central American .. 26 0 6 0 | FRUIT—New— Sr 21 0 2110 ORE. 6 vas 0sse<es 0 7 0 72) ScentedOrangePekoe 
Low mid to fine .. 62 0100 0 | Currants ....duty2s s d is 4 | Olive-Spanish...... 30 0 32 0 | Pimento............ 0 43 0 4 Canton ........0. ouN10 
Foxy descriptions 335 0 38 0 Patras perewt 16 0 20 0 Mo se "30 0 SL O | Cinnamon—Unworked— Scented Cprs........ 0 3 O08 
Coban & Vera Paz 5 0105 0 Vostizza .......... 19 0 70 0 | geod, Liteced,’ 5 tou 17 0 18 0 oS ee 01 1 1 | Hyson, com. to fair.. 03 0 
Columbian, ordinary 0 0 3% 0 Guilt peed 17 0 22 0 Rape, retined Eng. 22 6 0 | Do2nd 0 7 010 |_ Good to fine ...... 07 4 ? 
Dogdordtolow md 38 0 60 0 |. Provincial ........ 140 18 6 Brown, English Fa SO TE Sates daddies 7 O 9 | Young Hyson ...... 0 o7 
Do mid to fine .... 6 0 100 0 Figs, I'rky, Layers .. 55 0100 0 | Cotton seed, Crude.. 35/3 0 0 7a oe 0 54 0 84) Good to finest .... 0 #4 16 
African 26 0 2 0 aes - . -100 0150 0 | Cocoa-nut, Ceylon ia % 000 | Cassia Lignea rnwkd 56 0 O 0 | Indian and Ceylon— 
—— fait to goed, moo Valencia’ (3 per Te aa" , a ce a 3 0 Bl O Cigree~-Seaattnr. .«. 0 3406 0] - and eee, : : ’ . 
avrge quay terms | SD oe orc cesses | Pal aa... Re a 0610) ko good to fine 
CHEMICALS | ee --.-- or ee | Lard, American... 4918 3t 0. | Ginger—per ewe | Broken Pekoe .... 96 89% 
Acid, citric prlb 13 1 3} —, pee aeoeniae 33 © 50 0 | Petrol. Oil per 8ibs 0 Sy 0 §%| Cochin cut........ 3% 0 9 0 | Do goodtofinest 1 % 2 0 
Nitric See, Muscat -+» 5 0 76 0 |" Water White...... 0 7% 0 7% Do rough --+» BO 2 O Pekoe Souchong .. 0 6 06 
Oxalic 03 0 3) Selene pasa Sor eGe z oe ; | Oil Cakes, Lusd. Eng. a eae vos» 26 : * ; p ee good to fine 0 Hi ; : 
Tartaric, English Sees anges. Val selected perton.......... 710 7/18 PINBAL . 1. eee ee eee 2) CROC . «ae euseees 
Alum, lump, £5,7/6, Ground £6 cy itn. on u : x : i American (Westrn) 7/2/6 7 5 Spee ore = ; | Do good to finest lle 2 n 
Ammonia, carb, plb 0 3 0 34] YLispn.&S.Ubestch 0 0 0 0 Oil Seeds— sdsd4 amaica .......... 58 0) | TIMBER—Timber & Hewn 
Muriate,p. tn. Reh. £20, Wht. £25 | Palermo ne fe Linseed, La Plata 35 3 © 0 | Mace..........perlb 1 3° 3 0 Wood.-Dantzie & 
Sulphate 1018/3 0 0 a aoa nie ae 10 : iS : Bombay pr4lélbs 0 0 © C Nutmegs,goodtotine 1 8 2 6 | Mewel fir, p. load 3 0 1 0 
Arsenic, lump, pten 0 0 0 0 Sonsinn salocted 10 0 18 0 eee eee 37 : ; 0 Chilliee. meng 20 2 : a : Aen a a a ; 
-owder .10 00 oat cana j zoff, Blac ‘a (0 0 es—per cwt. fa | Canada oo tinal 
Ashes, pot, per cwt.. 26 0 0 0 ae = ; » 4 Rape, Galcta, brwn 32 6 0 0 |SPIRITS—Rum,p pf.glduty 1010) — Yel. pine, Inge 01 0 
Pearl do do... 33.0 0 0 laurra - PERCH | PLUMBAGO, Lump, Jamaica, per gal. | — — small 85 0.2 0 
eamerexoest p.tn 5/150 6/0/0 | ge: -RCHA, 39 46 | Ceylon,gd.tofn.p.cwt 33 0 45 0 bd, 30to 50.P. 1 8 2 3 b <oy on ovectouetl - ‘23 
Grom tartar, Crysth. 8 4 16 7 | H EMP—Per ton £8 £ 8 | da a ee ae : 8 1 2 eran! <9 00 00 
Powder .... 78/00 83/0/0 |%, Petershg., clean .. 25 © 0 0 | Butter nisi... ..... eo 3 Pe : Leowerd til. prf.. 010, 1 1 | Wainsct.\gs.18ft cube % xi : 
Calomel ...... perlb 2 84 © © | Manila, fair, on spot 31 0 0 0 | presand, Irsh,ins E.L.and Mauritius 0 9 0 10 | Deals& Sawn & Prepared W 
7 a JUTE, good to fine.. 13 0 16 0 SEO © onseonesss 00 00 : - Po $1 
Iodine, . peroz, 0 74 90 0 ; ‘ Brandy, duty 10s 10d per proof gal Norway, Petrs. std £6 10 
Potash, bichrmt.prib 0 3h 0 32) 4ow to fair. os Be S| eae aaiehaet o2 0108 0 ee | Swedisti, good .... 18 § + 
(’ , ed, to e ; sOrmandady ........ - | . 
Preniose ayant ag ; ” : ; Common to fair “4 10 0 15 0 — ‘eel ee “it 0 = . (1800... is : 2 : oun. js 10 18 0 
. ; ' , " * > 
Sulphate ..perton 9/7/6 10 0 | HIDES. Ox&Cow  - 6 « 6 lee sngd—Wrfra 50 5 6 © | ist brands /1891..11 8 11 10 Finland .....+.++5 916 ee 
Bal-Acetos ; perib 0 4§ 0 56 | Balted,B.A.&M.V. 0 & C 6! Limerick.......... 42 0 &0 0 in hhds }1893.. 10 8 10 10 | Canada, Ist pine .. ue ¢ 0 
Bal Ammoniacprowt 33 0, 8.0 | R.Grande ...... 0 5 0 5}| Continental .-..'. 42 0 43 0 { 1895. wees )|hlU-lCUM eee 
ype ee | Australian ...... 0 34 0 €)) Canadian.........: 42 0 5&8 0 1896.. 9 8 91¢ ~~ ateaen Teen 
rystals,exshipptn 52 6 55 0 Cape ... 0M 0 Americ: 31 0 3 0 | Corn spirits, pfdy pd 1110 11 11 American Spruce.. 
BEE. 005 +0 s00kn £3176 400 | Dry—BA & MV ? ferme se owes ees Spirits. fo.b Ex. pf. 1 1 1 3| Pitch Pine Planks 95 B 
ae ere y—-B.A.& MV. 0 6 08 | Hams, Irish . 2°). )): 7 0.200 © | Sprite, fob. Be. pt. Dntze dek. 40ft. 3in 0180 
Seatinichince + 6's Sales sseeereeees 9 3 ; Ly eaeen bse shespee 2 ; : : ee apn ag pad e ” 5 1, | staves Baltic p. millel6S 0 206 
trow : Chima .......... merican ........ 23 0 39 0 | German spirits ...... |” New York pipe .. 6 
eu taiaines:” °° ° | analbar 2: 0 ¢  ¢ |Lard—Irish biadders 3 0 46 0 |SALTPETRE— ape hs oe pipe .. 6 0 
. . eae oO kegs... ngal, perewt .. 5 —- 
wake tae ws ea Drysaltd Mauritius 0 3 0 44 American pails.... 29 0 29 © English, ‘refined .. 2 6 2 6) duty 2s @d per Ib ° a 
In bulk 0c 00 Fe nngnacar reve 0 3 0 41). Do half barrels 28 0 28 6 | NitrateofSoda .... 7 9 8 0 | Qhio, er Ib bond .. 0 2 08 
German scep 18 10) /ROPE Mnalcs owiae Sue 6 | been. 6 4 6 | SHELLS—M.-o-P. per ewt. vege ae cae oa i8 
Bulphate Copper, pct 25/0/0 25,0/0 earlin o : eee i merican per ER tas pbisacexs £6 10 £8 0 oy peal 0 3 0 
Zine, ent ........--- 18 0 9 0 |an lings... -...»- 105 0126 G | Bibs ............ 3.0 4 4] Maccassar .....).: 46 0 a7 0 | Kentucky em ---- BE 8 
Sulphur Flour... ..: 70 9 0 |{NDIA-RUBBER~d | eee cannes eneee 5D 58 | BEAM ey nina #810411 0 | spay Oe 8 
Do Roll .......... 6 9 2? 6 |INDIGO—vor ir! 4 4) 0 © | Cheese Edam ...... 40 58 0 . Australian ::: €7 10 £10 10 [GAPE nn 1g 6 
Vermilion, Eng. plb 2 3; 20—per Ib — | Canadian ........ 4 05 0] Bo 6 re 

_ sy 4 0 0 consuming kinds | Gouda ooo: 62 0 56 0 ne atta hs - Negrohead des ": : $ Bo 
COCHINEAL ...... 08 010 » Rood to tine 3 0 | English Cheddars. 40 0 72 0 |2u%A%—per cwt. Cigars, bond duty 
COTTON— Mid. to good mid. 2 8 oi | United States .... 42 0 53 0 a eee ° | TURPNTINE,p owt 3 .. oo 

r $ wtoed ordinrey 1 4 #917 | Gloncesters....... BM O SO Of eee reeT oc teeee >, . 
oes Fay nef... 0 3 0 0 Meten tae ; $ ih Wilts loaf rer eane S ; =. ; forse Ries, Grocery 3 : ° : WOOL English ois 

MD aisuuec.c.. New Yealand...... > auritius crystl whie } as 0 
Bost, porton........16 6 17 6 |Kurpane good" $$ 3 $ |mgetanench <----: S93 |g — Grainy... 0 0 0.0)  Mall-bred Oe 9 
DRUGS— Ordinary to gd. mid 13 20 | talian § 669 errr 0000 én 
Aloes, Fine E.L p ct 8 0100 0 | LEATHER—per Ib | Hungarian 22002 8 6 & § [Qugensiand syrups. 20 0 12 0 | rg a 
acata Head to fine @ 0 2% 0 |Grop Hides $0451» 910 1 4 | Russian .....0.... 00 00 ay uk ie 0 is 8 and wethers .. 718 8 
ftir egg ae LE PCE Rae sy yl Pinar e tg a § logue HS 
ath eceegsaes 3 i r, nw crop,pewt 4 SEED Snisiveccedd 71 
But re <t 0 i 3 | Forwn. bettas a : 3 : ; ioulmein aan wen 7 . 11th Madras, native...... 0 ° ° 8 Via — Tysons am 1 & 
_L. &c. renwd. Cn 0 4 i NOCTANSIC .......... aggery,Cane ...... 95 9 6 | Soe .. 
do do Red 0 3 66 |Se eee te 10 1 6 | Benen +yo3 Matic ie flo 22.21: $0 96 Beoured average i. 3 of 
Camphor,China,percl05 06 107 6 do an 14 2 3 |Saigonesf. &i. ...... 60 63 Taal 0000 Greasy ove oe i 
Cardamoms Ceyin. 1943 do #1 1 1 2 2 |Garden Siam ...... 747 6 0156) N.S. oe 
Centhertden perl ¢ 2 8 8 Dressing Hides 9 3 8 | Field Siam... 00 00 one Greet “Ory, ave. @ 
lastor-oil, seconds . . © 0 |Shaved Hida ice > Ft ed avr. 1 
Gum Benjmn, Sum.  —_—_—_si| Horse Hides Buy 010 16) Spot... 0 6150) NZ— * 
ds. per owt ...... 80 0220 0 | Kime piides English O11 1 2 0 00 aD 6 11 0 | Greasy average...- 
Olibanum, drops. 2 0°45 0 | Dotan Irae”? 919 1 ¢ | Eeb-Mare 76 00 18 3 12 6 [Capo Rered, sap ; 
Kowrie rough -.@ 0 % 0 IMRT nila... 0.9 1 9 arch-Ajril...... 72 6 0 0 | CubaCentrifugal.. 12 0 13 0 a 07° 
Ipecacuanha Rio.... 9 6 910 | Eng. T jCopper ££ £ 8 |ROSIN—Amer., com 4 6 0 0 | Rerixev—London Greasy od a 
woe eaaianines 07 0%) Betecdeceg "15,9 BS | Fine ........°..... 73 90] Yellow Crystals ..12 3 12 | Natal-® . a 
> ds pae one ected... 19 710 |SAGO—Peari..p. cw 11 6 15 0 | Qubes,No.d...... 16 3 9 0 | Greene, : 
On, -perib 40 6 0 | Standard & GMB ce7, Gero four (best)... 9 0 10 0 | Do Nog......18 3. 9 ¢ 
Sea i $ : Iron, por . 67/6 © 0 euELLM cwt a Granulated. ....... 12 WE i 
’ 8 0 Crystals .. -2 
9 4 0 "Wet re ein w+ 71 0 73 0 | Pleces ..........-. 961 9 
: 0 0 ‘Garnet, AC... .68 0 00! Treacle............ 5 0 ll 6 
ee, 
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idend | Closing |S 
Due. Nome. | Priore || © 2. Divi- | Ey Next Closng, Es #2) \ctosng 
Guarierly.. Consois 29 7 until 1905,, \< Name. £2 Closng | dends | ££) Draw. Name. Prices. dents te % Name. Prives. 
(qarteriy .- orem 24%, red. 1983 ../1703 11 4 4) Due, | zm! ing. | | “aon ie | | 
..| Do for Acct. April 6 ../11CE 114.% | — — - ioeciepeniionneesaais mnioeninhe Nadideoteanis ipainsinealapiditstipnanieniges eeceneiane 
-- 28 Z, red. 1906 .....+0+0- /103 ; . Ey eee meee bier — j bs! x % 
*"la 9, ved. 1906 ........-. \103 * \Greymeh (N.Z.) Har. Bd. Gtd 1925):08 10 Ja. Jly., Susp'd BB. Ayres Wer. | \Ape. Oct.) .. | .. oun Selo $i4 2) 
7 Local Loans Stk. sic mys jyaetan (¥.Z.)} Harbour Bd 1929/12) 26 | S ply & DeeS | 7879 Jan. July .. |..| Doles .. | fo 9 
Feb Ave... Annts. 1908(RedS8ea Tel)) 74 13.4 Melb. & Brad. of Works Debs 192] 106 § ‘Qrtriy, | 34 |P.orD. BrasillanGeld jJan. July) .. |PurlItalian,ex. 257 6 | 4a 4 
April Oct... Canada Gov.Inter-) 2F | ‘5 Melbourne Harb. Trust Loan 1906/110 12 | Loan 1879... 44) €2 64 Jan. July) .. | .. Con, 34} 90101 
col. Riy., 19031" C4 84) Do DR Beanesdsouvabyes 1921115 7 jJneDec|1 (P.orD.| Do ‘83 Loan 44) 63 ¢6 \Apr. Oct.) .. | .. | Dols@l...... 3| oo 
Oct... Do Bonds. 1910 | 3 g/109 13 44. Do Tramways Trust........ 1914/11) 13 jAplOct!1 (P.orD. Doig .... 41 63 65 Quarterly’ ..  .. U8. Pund,100? 4 (112 16 
Oct... Do Bonds. 19177e,5 02 14 |S Napier Harbour Bonds ...... 1920|114 16 |Apl Oct P.orD. Do Bds, 18804)| <2) Sh Quarterly) :; -; | De ........ (130 % 
Sept... Peyrt. Govt. Gid.37 ...105 7 (6 New Plymouth Harb. Bd..... 1909/1C6 lv |MarSep| PuriorDwe) DoW ofMinas Jam. July .. | .o (Virginia Pound | 
April Oct... Greek Guar., 1698, 94%. .|1€0 102 6 New York City (Ex. 4s 1d). ... 1901 1(5 10 | Railway ..5 | 64 €6 | Coup Bonds | &4 83 Pea: 
July.. Mauritius 3% ot = iH Jomnare, Beet. aon feo = ~ Peace e ‘eee po lees +8) il | WAY Hs ; : 
F ish Gtd. 4% e ' ago Harbour board, ool 116 ¢ . ‘OV. Bulgarian, 886 | 04 96 ¥ . i 
Feb, Aor Bork of England Stock\:48 52 (S| Do Debentures .............1921107 9 Ja. Jly.. 1 | Nov. Do State Mrt. 0 RAILWAYS i? 
rterly. India Stock 34% red.1831'1)5 16 (5 | Do Con. Bonds -- LOS 7 Bonds ....6| &3 9% | BDINARY SHARES AND Brocks. f 
ba “| Do Stock 3¥ red. 1948/1C7) ?4/5 (Port Lovis .................. * 1911 Ma. Jly. P.orD. Chilian, 1886 44, 77 79 | Present Cloang i 
Do Do Stock 247, red. 1926, 98 £4 (5 (Timaru Harbour Board Debs 1914/1(9 11 /Ja. Jly. P.orD.| Do 1886 .... #1 £3 |Amount. Name. | Prices, : 
Feb. ‘Avs. Do R pee Pa 47 64-61 (5 67 |6 Wanganui N.Z.) Harb. Bd. ..1905/106 8 jJa. Jly.) P.orD. Do 1887 .... 4) 77 79 - . emeeccemnerenies | <tanbeneaes ie & 
Feb Avg.. Isle of Man Z%Tebs..'1C0 4/4 Westport (N.Z.) Harbour Bd 1926105 /0 i 3 “Mar. po Gold 89 44) £5 &7 3h 612\Barry laeo 7 . 
SLORATION 8° | * pubject to Lrawings. pre A . do 1882 .... 8 | 87 £9 | iat Ged oe “i ete , 
COKRFOKATION S81 0CKB. bu \Apl Oct! .. Do 1896 :*°' 44) 78 80 | 618,678) Do Pref. Ord. 4 % »/L28 23 ‘ 
(United Kingdom.) | |6C COLONIAL & PROVINCIAL ie. Jy. a Do 18% |". My 86 8 | si8eg8, Do Def. Ord. oat +f &0 5 
—— ITI ayNv .. e+ |ChineseBilver | 7,080, Jaledonian Cons, .......... [EO 99 E ; 
iow BONDS, LOANS, AND |Cloany GOVERNMENT SECUR ES. } Loan, 18947 |104 6 | 9,787,860) Do Pref. Con. Ord. ....../99)100) : a 
é TRUSTS. % \Prices |JneDec) « Do Gold | 9,787,850) Do Def. Con. Ord........ Seo : ‘. * 
2 oe = movin |—— | Present Dividend | 'Closng | Loan, 18966 [105 7 | 2,508,086 Do Def. Ord. No.1...... lat a7 4% 
16,961,688) betrop. Con., 1929*...... 34117 19 Amount) Due Name. | Prices. | Ap! Oct 56 an/n dwgs, Do Gold 1896 & |1( 05 14) £00,000 Cardiff Pref. Ord. ........ 15 i7 Lz? 3, 
000, Do ¢5 Btock™ .....+.- Silll13/; @ iMarfep|.. |. Do Gold 44) £4.25 | 362,600:\Central London £10 Shares; 99104 4 : 
700,000! Tro 1920-49"........+04. } $8 $$ \———__ | —__—_ }___ ia ek Coim bian, ex. 96! 2)4 24) , 030,000/City and South London....) 68 70 if: & 
2,500,(00' London City, 1820" ...... 25) £6 97 | 964,760 Ja. & July brit. Col., Ins. % | \OpMy91 | a ordova,Pry. * "| 3,240,789) East London Cons. ........ 88 SF 
C030‘ om. of Sewers (City of | 1941 ........ 31:00 2 In |d'f it} of, 1°86 .... | Si 23 | 2648,000\ Furness, Con. Ord....,... 3 |. 
London), 1905" ...... 103 5 | 194,600 Ja, & July Brit.Guianaln 4 {iz 15 \OpJn $1 1 Do 1887-2 .. Si 23 | 4,927,820'Glasgow & 8. W. Pref. Ord.) &2 & ima | 
1,616,°00\Cor. of Lu. Bas, '97-1902" 34) 99102 | 500,000 Ap. & Oct.\Can. Dom. Rly Ja. Jly. £10,0/00 ann. \CostaRica ‘A'S | 34 26 | 4,987,880) Do Def. Ord. ..........4. €8 70 ee) a 
172,00} Bonds, 1912" ..... | $8104 | Gaeeaheeyl § \1(7 10 |Ja. diy.) frejm191?7 Do'B’ .... 5 | 27 48 | 2,246,980,Great Central Pref. Ord...| £9 61 Be i 
1000, Debentures* |... 104 7 {4,317,800 My. & Nov) Do 1904-668 4/105 8 |IneDec .. Danish, 18043 | €5 7 | 2,746,080, Do Deferred ............ aig 8 ie 
1,800,000 Deb. Stock, 1927-7" .. 24) £6 £7 }/,82,200|My. & Nov) Do Insc. Stk 4 (3 8 |MayNy .. EcuadorNew Ex | 3,070,148) Do Ord. Stock, 1894...... f 
3,660,(00' hi mingham Corp. 1946* 39/116 15 |2,369,62]|Ja. & July) Do Red. 1910 4 (108 "0 44 ascdg. to 5%) £5 26 112,572,886 Great Eastern Urd........ 124% Sh BS 
260,00; Do do, 1947" .... 3 |1(6 @ |),083,515\ Ja. & July; Do Inse. 1910 4 1168 10 | Ma Nv Bus/p'd } Egypt.Unifd. 4/107 8 | 920,135 Great North of Scotland a 8? 08 9 ; 4 
140,000! Do 1926" ..........000 | $4 96 | 436.100)Jne. & Dec! DoDbsi909-34 34/105 7 |Apl Oct) July, 85f Dotiov Pref 34)1034 44/10,908,387 Great Northern Pref. Gon./121 22 :' 
28,130 pyackburn Irred. ...... }1£0 25 |},864,900\ June. & Dec) Dodolnsc.8k 34,115 7 jApl Oct .. .. | Do Ins. Stk. 34)100 3 | 7,872,254, Do Deferred ............| & oa) Bi 
GOH Do 19K" ......ceecceee 2 5} 641.400 Ja. & July) DoRd.1910-36 4 108 10 |JneDec) PurjorDwg DoS ‘ate Donal 164 6 | 1,159,275 DoA js A recvas. no diy. || 60 62 a 
£00,000] i wdford, 1954"... .....2. 5/103 6 |5,458.600)\Ja. & July) Dolns,1910-354 |)08 i0 |Apl Oct! .. -. |DoLaira .. 4 |102) 34) 1,159,275 Do B \ until 6% is pd. Bf [190 4S fe @ 
$74,007 Brighton Cor. Red, 1946* 34/137 19 | :0°1012)|/Ja. a July; Do red., 1938 3 (101 3 |/a. Jly.| 1 Dee. |KntreRios, 66 | 42 44 (24,396,202. Great Western, Con, an ny ae 
1,902,012 Bristol Corp. Deb. Stock 34/124 29 | 2,000,000) Ap. & Oct.| Do Ins., 1947 24; $192 jla.Jdly.,1 | Dec. | Do 1888 ....6 | 4244 2,£64,383| Highland, Ord, Com, ...... | 65 10 a 
1166,200\C ardiff Stock, 1935"...... {113 16 11,175,300) Ap. & Oct.|Capel900 1i,dgs44)1(7 9 \Ja. Jly.| PurlorDwe Do Fdg. Ln. 6! 38 40 | 3,297,400) Hull, moracied Be, Shares crt Br a) | 
375,000) Leiten ham, 1971" ...... 3 |102 £| §06,400\Jne. & Dee, Do 1879... ... 44160 8 |Ja. Jly.) PuriorDwg Do City of 16,740,986) Lancashire & Yorks, Con. 15) ag 
410.183)Cseyden Corp. Irred.* -. 34/126 29 | 439,700\Jne. & Dec, Do 1861... -"" la 6 Perens... 6 | 30 oe | oe ie thee wore ie os a 
60,000 | - y, 1620-50" crecececee 5 103 5 | £62,300\Jne.& Dee) Do 1917-23 .. 4 |112 14 |Ta. Jly.| .. Dec. Greek, 1881.. 6 | 424 44} 2,608,710) De Pf. § Dt. rec, bo diy. iis ° Bi 
1,065,265) Dublin Red. 1944........ 34)110 13 | 2,090,852|Jne. & Dec, Do Inse. 1923 4 |112 14 \Ja. Jly. | Dec. | Do 1884 .... 43 45) 2,602,710 Dobt. untiloy is pd. Pt (38 8 i t 
$10,000\Glasgow 1925-40" ........ 24) 94 £6 |3,733,196\Jne. & Dec) Dolns.Stk’s3 4 |113 15 | Apl Oct -- | Do Rentes.. 4 | 376 8)) ee Oe Coe, relents Corte. | oe ere 
479,400! |, vadersfield, 1934"...... 3 1103 5 |1,997,566/Ap. & Oct.) Do4%Cns.In> 4 (110 12 }IneDec .- Nov. Do'S(P.Lar)5 | 43 44 [11,259,282 Lon. Coashow 6 Dov. Arb.| ae 6 ce | 
800,000 I ul) Corp. Stk., 1943" .. 34/123 28 |5,696,440\Ja. & July) Do Con. Ins. 34/107 9 jJa. Jly.; PurjorDwg) Do Monoply 4 | {0 51 40,813,6€8| Lond. & “— estern, fone. a . @ 
2,528,750 Leeds Corp. Stock, 1827 4 116 2; | 151,700|My.& Noy|Ceylon ..... @ 1119 12 jQrtriy. | Purjorbwg Do Fdg. ‘856 | 55 54 808.86 Lond. & 8.-Weatern, Cons. | 31 33 1} 
166.544) Do do “4 3$]109 12 |1,076,100| Feb. & Aug! Do Inscribed 4 /119 £2 |Ja. Jy. | Dec. Guatemala .. 4 | £5 47 | 2,294,850; Do Pref. Con. Gb Sensex " + is 
161,388) Leicester, 1924" .......... 34/112 16 |1,450,000 My. & Nov| Do Inscribed 3 5 6 |Ja. Jly. | 1886 Hawaiian .. (16 8 ae Do oe, ‘ on. OFS aoeees 148 a? te 
000,066 Lo 1919-44 ............ 3/101 4 | 11€,700/Mar. & Bep|FijianGv. Deb 44/100 6 }Ja. Jly. none Hungerian | 1536200 Lond. Ibury, &e, a8 7 see 
6,865,009) Liverpool Corp. Btock*. . 34,127 20 ||,096,139| Feb. & Ang! Jama'ca Inse, 4 |118 £0 GoidRentes 4 |9%_1004) 5,7 Paes ropenen ro arses vet apg © 
5,778,735 Manchester Corp. ...... 4 140 45 | 346,700\Ja. & July Manitoba 1910 § (110 12 |Ja. Jly. .. |" Apl. penenty Se? b> 87 Soon Do Suaples 7 tock. .| 294804 ;. 3 
1.480) Do Cons. Red. 1988... 3/101 4 | $80,749)Feb. Aug. Maurite.In.1937 4118 21 |Ja. Jly.| .. | "Dec. italian rr gtd 6/131 14 | 2,280,000/ Metropolitan Dist. Ord. ..| 29440 cu +? 
i919) bo Red., 1941 ...... -. S.{1C6 8} 758,700 Mar. &#ep| Natal... 44/127 19 }Ja.Jiy.| .. | "Dec. | Do 1862 Ma- | Be arabes eal ee, See rel aos ee 
200,000|Middiesbrough* ........ (102 5 | 294,781\My. & Nov) DoCons. Insc 4116 18 | rema. Rail. § a NO eae Do Def. Con. Ord, ....... hey 3c = 
655,620 Neweastie, red., 1956" ., 34/112 15 }5,026,444/Ap. & Oct.| Do do 4 {11810 [JneDec .. | .. Japan ...... 8 At oe Os eee, One. Erel..| Ot st if 
W500 1 0 lrred 5,714,917 Jne. & Dec| Do Inscribed 34 106 8 y. | 1883 Mexican, 18886 |162 3 | 9,1 |. Do Ordinary 
2.£40,000| Nottingham Corp. 8tk.* 3 

























eemable...... nt 27 


650,000\Ja. & July |Nwfdind. 194] 
466,000 '\; wouth Red. 1942"... 3 320,000! y 
















































Masitliceding Cony Bosch. ties te (One ee eee. Subehn vi M's ent. | Da tnt Come, | ngs Pecan neon Suntierd., Gon......1 
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(Continued from page 448). 

8ls 6d to 113s 6d; B, 59s 6d to 94s 6d; C, 41s to 72s; peas, 53s 6d 
to 110s ; Coorg A, 78s 6d to 114s; B, 60s to 102s; C, 39s 6d to 86s; 
peas, 89s to 132s 6d; Maidoobatum A, 84s; B, 59s; Neilgherry A, 
66s 6d to 72s; B, 48s 6d to 59s; C, 38s to 58s; peas, 61s to 81s; 
Weynaad A, 57s; B, 46s 6d to 51s 6d; C, 33s to 36s; peas, 69s to 
80s. 1,240 bags Colombian greenish colory 68s to 72s; soft dull, 
56s to 60s; low middling, 50s 6d: ordinary to fine ordinary, 41s 6d 
to 482 6d; peas, 53s 6d to 64s. 3,600 bags Costa Rica good to fine 
bold colory, 90s 6d to 100s; good bold, 88s; middling to good ditto, 
60s to 88s 6d; smalls, 37s to 38s; peas, 60s to 100s. 1,521 
bags Guatemala fine colory, bold, 91s 6d ; dull greenish, 79s 6d ; 
middling, 65s 6d to 69s; peas, 55s to 80s. 715 bags Salvador 
greenish, 60s to 63s 6d; low middling, 46s to 49s 6d ; foxy pale, 34s ; 
peas, 55s to 79s. 300 bags Vera Paz, 100 bags Bahia, 70 half-bales 
Mocha, 110 bags Venezuela, and 29 bags washed Santos retired. 
205 bags Mexican, few sold; small, 29s 6d to 30s. 554 packages 
Jamaica bought in. 51 bags Monserrat sold: soft greenish, 5ls; 
low, 45s; peas, 60s. Futures, after improving, became weaker. 
Santos, May, done, 28s 9d; September, 30s to 29s 94; and Decem- 
ber, 30s 6d; March, 31s per cwt. 

TEA.— During the week the supply of Indian catalogued at public 
sale amounted to 52,000 packages. Good competition was ex- 
perienced, and a general tone of firmness prevailing, prices of 
common grades showing a decided improvement. The above remarks 
are also applicable to the Ceylon sales, which comprised 21,200 
packages. 1,732 packages Java sold at firm rates. 

RICE.— Burma cargoes bave ruled firm at the late advance. 5,000 
tons Rangoon, by steamer, April shipment, were sold for Fiume at 
7s 3d per cwt. Cleaned sorts have been slow. 

TAPIOCA.— A moderate supply of flake met a slow demand. 1726 
bags small, part sold, dull, 13d; ordinary, l4d; siftings, 1d. 
Malakoff, course siftings, sold, 14d to 1gd; and small grain, 13d 
per lb. 560 bags bullet, and 336 bags seed pearl, retired 919 bags, 
medium pearl, few sold; fine, 13s per cwt. 

SAGO.—-511 bags, small grain, bought in ; 124 bags large, partly 
sold, 13s to 14s. Without reserve, 691 bags small, slightly damp, 
made 8s to 9s; and good pale, 10s 6d; and 245 bags, medium, 
slightly damp, 9s to 10s. 60 bags flour, sold, 9s 9a per ewt. 

ARROWROOT.— 252 barrels, St. Vincent, few lots of fine, sold, 43d. 
15 half-barrels realised 49d ; and of 19 half-barrels, Bermuda, 2 were 
sold at 1s 11d per Ib. 

BLACK PEPPER has met with extremely slow support, and the 
supply at auction was too insignificant to notice. Priva tely, 
—— spot has been quoted 5.4.4, and March-May steamer, 53d 

WHITE PEPPER has remained slow. In auction, 50 s Singa- 

ore, retired, at 9:d, and 20 cases, at lld. For nial” 20 on 

a April-June, sold at 84d, and May-July, 8d per lb. 

CLO remain quiet. At public sales 23 cases onan were 
partly sold, middling bright, at 6jdto 7d. For future delivery, 
Zanzibar, March-May, and April-June, made 38d per lb. 

eae bags were catalogued, but elicited no atte ntion. 
onan acts San tn 10 bln Zar wr 
reserve, at 350 64 per owt, pan good red were sold, without 


CASBIA—250 bales broken changed hands at 34s, and 40 bags 
talon ae 'Ssi® Lignes, at 47s per cwt, 200 packages chips being 
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, ’ ‘ ® 5 | \City o ningham........ 64 § 
+t Biein Geile kimied".7°""| a8 aj] TELEGRAPHS, TELEPHONES. 109 |10) | Do 4%, Debs.-..........-.. 103. 5 stk |100 x 
2) 2 |Rierra Buttes Gold, L ...... | ere /100 100 African Direct, L..4% Debs./iC0 4 | 5 | 6& \City of Buenos Ayres, L....| iq 5 | a Larapaca, Limit 
2 2 Tharsis Sulphur& Copper,L, 8&4 8% 4 es gle mited. . a © lock wo | Do Per. 6% De>. Stock. .\135 145! | es) ooo ee 
gt [109 | Do Deferred...-.-.----"""| 14 145 | 


NUTMEGS.—No West India catalogued. 89 packages Eastem, | 
few sold 79s; slight wormy, at 1s 6d per lb. . 

MACE remains slow. 12 packages Eastern, part sold, Common, | 
at 1s 6d, and pickings, 1s 2d per |b. 

GINGER.—At public sale, 430 packages were offered, and | 
sold, and cut ruled rather easier. Bold cut, 75s,medium, 
small, 30s 6d to 34s6d; tips, 24s; and cuttings, 17s. Small and} 
tips, slightly mouldy, 25s; washed rough, 23s ; 354 
Jamaica were partly sold at firm rates. Good bright to 
82s 6d to 88s; fair, 75s; good middling, 74s 6d; 
scraped, 63s to 68s 6d; case dark, 57s to 58s per cwt. | 

FRUIT.—With a good Easter demand prevailing, business bas) 
shown more satisfactory results during the past week. There has 
been more doing in currants, provincial and j ae 
14s up to 16s 6d, according to quality. Gulf, 16s to and 
Votizza, 18s up to 24s; Valencia 1s dearer, with @ ote 
passing in medium } boxes at 25s to 26s, and good qualities } boss 
at 28s to 32s. Sultanas in moderate support at previous a 
rates, chiefly 45s to 47s for good medium, and 50s to 52s per 
for fine qualities. an aa 

JUTE.—Only a moderate business has been pessing prices, 
after suffering a further decline, became a shade steadier, 

HEMP.—Manila has not attracted much at tention, but hel 
have been somewhat reserved, and a firm tone has prevailed. : 
currant, January-March, sold up to £35. fiend, 

SHELLAC.—At public sale only, 150 chests orange ~— a 
and 100 G in diamond sold at 69s, being 4s over last ea 
For future delivery a good business has been done. . 
69s to 71s, and August at 70s to 75s per cwt. For po 
greatly improved demand was experienced at oho pril-Jane 
business being done in T N standard, March-May Ps 
at 65s 6d to 68s 6d, c.f. andi. For future delivery Meyer | 
with sales in June at 68s to 73s, and August, 70s to 
73s 6d per cwt. : 

GAMBIER has remained slow throughout the week, with 
sales in May-July, sailer, at 14s 44d per cwt. j improved 

QUININE, after a sharp advance, relapsed, but agai Mes 4, 
Sales have been passed in B and S and Bronewiat 10d pet 
1s 94d; spot, 1s bid to 1s 9gd May, and 1s 7d to 
August. 

INDIGO.—The market during the week has displayed ® 
tone, but the volume of business passing has 
moderate limit. Little stirring 

CHEMICALS.— With few exceptions there was ye : ui 
in the various departments this week. Sulphate ot yal 
absorbed main attention. Annexed are a 1d, foreige 
articles bei dealt in: Acids, English ee pe 

Citric, r lb on spot. wr 3; 
ton, landed, ‘Borax’ 1ée 6d powdered, and ois per ont i 
boracic acid ranging at 26s for the former, 1b, for early doling 
latter. Chlorate of potash, 3gd to 4d per h, 85° 
Soda crystals, 52s 6d to 55s per ton, ex ship Thames | iii gi 
£5 10s per ton, according to strength and Pan al miphate © 
ammonia, £10 17s 6d, London, Hull, and “tt © tity, Sait 

per, about £23 to £25 10s per ton, aceording 79) 

upheld. Fine white crystals 76s, and powder, 


to nk, 
METALS The etct for copper opened wat . 
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ts from America, spot standard commencing at 
months, prompt, £68 2s 6d, and, after irregularity, 
to £67 8s 9d, and £67 10s in these positions by the 
’s opening session marked a recovery, G.M.B.’s 
8s $a, spot, and £67 17s 6d, forward; but the 
was subsequently lost, and there were buyers at 
£67 10s respectively. By the middle of the week the 
after opening firm on selling orders, spot standard 
9s 6d, declining to £67 15s, and three months, prompt, 
17s 6d, at which there were ultimately buyers. Business was 
carried on slowly on we being on a small compass at “the 
nsession. Cash standard,after declining to £66 8s 9d,and three 

to £66 12s 64, closed with buyers, at £66 10s and £66 15s 
ton in these positions. Sales since Monday, about 5,500 tons. 
‘A decline was also established in the value of tin at the opening of 
the week, cash Straits being placed from £108 5s down to £107 6s 3d, 
and three months, prompt, from £108 12s 6d down to £107 13s 9d, 
closing buyers rather over. Increased weakness and irregularity 
was noticeable at Tuesday's market, cash warrants receding at one 
time to £106 12s 6d, and three months, prompt, to £107; but the 
downward tendency was arrested later in the day, while there were 
buyers at the last at £107 7s 6d to £10717s 6d in these positions. 
Prices were carried still higher by the middle of the week, Straits 
for cash at Wednesday’s opening session touching £108 2s 6d, and 
forward £108 1Cs, being followed by an irregular decline since ; but 
the tone was finally steady, with buyers at £107 15s cash, and 
£108 6s 3d three months prompt. Dealings were conducted very 
ingly on Thursday, while at the afternoon session only a small 
quantity of Straits at £107 10s cash formed the chief business, 
closing buyers £107 10s cash, and £108 per ton forward. Some 
1,800 tons changed hands since Monday last. Lead firmer. Soft 
Foreign, prompt, advanced to £14 7s 6d to £14 10s. Spelter is also 
firmer, ordinary brands being sold at £27 10s, and closing at 


oT 
“fli 


s 
% 
—3 


ie 


|} £27 7s 6d to £27 10s perton. Quicksilver has remained unaltered. 


OILS.—Linseed has continued scarce and firmer. On spot, 


} 18s to 18s 6d ; May-August, 17s 9d; September-December, 17s Sd ; 


Hull, naked, on spot, 17s 3d. Rape, up to the end of the year, 


j 2ils3d. Cotton firmer. Refined, on spot, advanced to 16s 64 to 


17s, according to make and package, and crude, 15s 3d; Hull, 
naked, refined, 15s 3d, with crude 14s 3d per cwt. 

TALLOW.—1,790 casks Australian and New Zealand were offered 
in auction, and passed off with slow competition; only one-fourth 
found buyers, rates ruling steady, Fine mutton, 26s to 26s 6d per 
ewt 


PETROLEUM quiet, but steady. American refined, 5§d to 6d; 
Russian, 54d to 54d; and American water white,7§d to 7jd per 
gallon. 
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LINSEED.—The market continued firmer for some time during 
the past week, but became quieter towards the close, with Calcutta, 
on spot, at 37s 6d, and on 37s 6d to 37s, March 35s 64, 
and April-June, new crop, 34s; Hull Caleutta, April-June, 34s 6d. 
To the Continent, Bombay, ty > ge 37s 6d, and March- 
May, 36s 6d; Calcutta, March-April, 

RAPESEED has been dearer. Brown Caloutta, April-June, to 
Lendon, sold at 32s 6d. Tothe continent, yellow Guzerat, March- 
May, quoted at 36s. Ravison, April-May, 23s 6d. 

COTTONSEED. —There has been less ice here at £6 on passage. 
March-April, £6 1s 3d. Hull firmer, at £6 per ton up to June. 

TOBACCO.—The market was exceedingly dull throughout the 
whole of the past week, consequently there is no business of interest 


to report. 
POSTSCRIPT. Friday Evening. 


SUGAR.—Some refined moderate business at unchanged rates. 
Cane sales 575 tons, partly sold, firm prices. Trinidad, at 15s 3d to 
15s 94; Demerara, 15s 3d to 15s 6d; fine colory, 15s 104d to 16s ; 
Surinam, 15s to 15s 6d; St Kitts, 15s 3d to 15s 6d; Jamaica, 15s 3d. 
Demerara syrups, brown, lls; good to fine yellow, lls 6d to 12s. 
Argentine syrups, good grocery, 12s; one lot 123 3d per cwt. Ger- 
man granulated slow. 

COFFEE.— Good supplies sold at about late prices.. Fine colory 
Costa Rica, bold, 92s 6d to 99s; medium, 75s to 84s; peas, 104s 
per cwt. 

METALS.—Copper opened lower this morning, but ultimately im- 
proved, closing with buyers of spot standard at £66 7s 6d, and 
three months, prompt, at £66 12s a, while tin was firmer, and cash 
warrants closed with buyers at about £107 17s 6d, and three 
months, prompt, £108 7s 6d. Lead easier, soft foreign, £14 7s 6d 
per ton sellers. 

INDIA-RUBBER.—In auction to-day the supply on offer passed 
in sellers’ favour. Para receipts continue large, but exert no un- 
favourable influence here, up to 4s 44d per lb being paid during the 
week. 

TURPENTINE quieter. American spirit, on spot, 33s 9d per owt. 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 
d 


Inferior beef 8 | Prime mutton 
Middling ditto 0 | Inferior veai 
Prime ditto 4 | Middling ditto 
Inferior mutton 4 | First ditto 
Middling ditto 0 


LONDON POTATO MARKET. 
Per Ton. 
558 to 60s | Snowdrop 
55s to 60s | Beauty ot Hebron 


Reading Giants 
Imperators 


Applications have already been received from the Directors and their friends for over 50,000 Preference hares, which will be allotted in full for cash on the 
terms of this Prospectus. The balance of the Working Capital has been guaranteed. 
The LIST will be OPEN on SATURDAY, March 25, 1899, and CLOSE on MONDAY, March 27, 1899, for Town and Country. 


ANCLO-FRENCH QUICKSILVER AND MINING GONCESSION (KWEI-CHAU 
PROVINCE) OF CHINA, LIMITED. 


CAPITAL £310,000, divided into 130,000 7 per cent. Cumulative Preference Shares of £1 each; 150,000 Ordinary Shares of £1 each; and 50,000 Founders’ 
£98, 


Shares of £1 each, WORKING CAPITAL 


All the Ordinary and Founders’ Shares are to be issued to the Vendor as fully paid in part 


ent of the purchase money. ‘HARTERED BANK OF INDIA, AUSTRALIA, AND CHINA, AND MARTIN'S BANK, LIMITED, are authorised 

‘the Directors to peanbve Saloclaniaun 408 130,000 7 PER CENT. CUMULATIVE PREFERENCE SHARES OF £1 EACH, AT PAR, payable as follows:-— 

$s on Application, 5s on Allotment, the Balance in calls of 5s per Share as and when required. In addition to the Cumulative Preferential Dividend of 7 per 

cent., the Preference Shares are entitled to 25 per cent. of the net profits of the Company remaining after payment of such Preference Dividend, and certain 
sums provided for Directors’ remuneration, Reserve, and other purposes. 


DIRECTORS. . 
JACOB ARNHOLD, of Messrs Arnhold, Karberg, and Co., Merchants, 5 East 
ndia avenue, London, E.C., and of Hong Kong, Shanghai, Canton, Hankow, 
Tientsin (Chairman). 


HERBERT INGRA) di N d Sketch, | 
I Limited AM, Director of the Illustrated London News an | the Quicksilver Mines, and after careful examination by the Company's 


ited. , 
Lieut.Colonel W. T. ELLIS, Directorof the Welsbach Incandescent Gas | 


Light Co., Limited, Rydes Hill House, Guildford. 
A. RICKMERS, of Messrs Rickmers, Rice Mills, Shipbuilding and Equip- 
ment Co., Limited, Bremen. 


C.J. BUCKLAND, F.G.8., Director of Victory (Charters Towers) Gold Mining | 


Co., Limited, Suffolk House, E.C. 
_ IN FRANCE. 
LEON OROSDI, Director of Etablissements Orosdi-Back and Co., Paris. 
oe DE KLAPKA, Secretary of the Imperial Ottoman Bank, Paris. 
~ DUBOIS, Engineer-in-Chief of the Department of Bridges and Roads 


* Directors of the Société Frangaise d’Explorations Miniéres. 


ers. 
The Chartered Bank of India, Australia, and China, Hatton court, London, | 


B.C., and of Hong Ko 


‘s Bank, Limited 68 and Shanghai. 


bard street, London, E.C. 
: Secretary and Offices. 
C. T, Rotherham, 16 St Helen's place, London, E.C. 


This c ABRIDGED PROSPECTUS. 
ompeny has been formed to work the Quieksilver Mines situate at 
thown bel chiang in the Kwei-Chau Province of China. These Mines, as 
great ow, are of lage extent, and of unusual richness, and well deserve the 
reputation they have had for years past. 
to work these Mines also gives the t to absolute control 
Guitar, Coal, and Iron Mines in the said Province of 
oe en Eo ee on at aa Ki. ae 
xcellency Tcheng nen an partners by 
8th Febrnary, 1898, and by two contracts dated the 17th of 
1898, and made between the said concessionaires and 


upon the 
to acquire the rights 
the signatures of His E- Teb Yuen 
at Konang-Tong, Director of the wel Chan Mines, Mons. 
representative in China of the Société Francaise, and certified in 
of Mons. E. Dubail, Minister of France at Peking, dated 
-—The province of Kwei-Chau is of very 

of about 8,000,000 inba 


| have been profitably worked in the 


The Province of Kwei-Chau borders on the French sphere of influence« 
Owing to the large French interests connected with this concession, it is antici- 
pated that the political influence of both Russia and France may be safely 
counted upon to assist the working of the concession. 

The Company intends, in the first instance, to direct its energies to working 


Engineers, it is proposed to form subgidiary Companies for mines other than 
those of Quicksilver. The Directors believe that large profits in cash and 
shares will accrue to this Company from the Sub-Companies proposed to be 
formed. 

THE QUICKSILVER MINES.—Herr G, Schnabel, Professor Metallurgy 
and Technological Chemistry at the Academy of Mines, Claustah! (Harz), in his 


| well-known workon Metallurgy (page 247), says:—*In Asia, the most impor- 


tant formation of Cinnabar is found in the provinee of Kwei-Chau, mid-China. 
The formation is cery extended, and traverses the province S.W.toN.E. Itis 
probably the richest in the entire world. The distriet where the extraction 
appears the most important would be that of Kaitschou, in the neighbourhood 
of the chief town Kweijang.” 

Cinnabar is the red sulphide of meroury, and is the form in which quick- 
silver is found in nature; and commands a ready sale in that form in China 
and elsewhere. 264 lbs of Cinnabar contain 200 Ibs of Quicksilver, i.¢., 
Mercury. 

The Quicksilver Mines, according to the information obtained on the spot, 

it by Chinamen on a system of” tribute ” 
yable to the Government, which, accordi to the Chinese law, as the 
Directors are informed, is the proprietor of all mines oi every description in 


| the province of Kwei-Chau. 


Monsieur Chauveau, the very eminent French Mining Engineer, in them onth 
of May, 1896, received instructions from the Société Frangaise d’Explorations 
Miniéres to thoroughly investigate and report upon the Quicksilver Mines 
situate at Ouen-Shan-Tchiang, and accordingly visited and thoroughly inves- 
tigated the said mines, and reported thereon in extenso. The said report is too 
lengthy to print in this prospectus, but Monsieur Chauveau has summarised the 
conclusions to which he arrived in a supplementary report, dated March i4, 
1899, for which see full Prospectus. 

IRON SMELTING WORKS. —The Smelting Works at Tsing-Ki, in connec- 
tion with the Iron Mines, were erected by the Chinese Government at enor- 
mous expense, all the machinery, and most of the materials, hav been 
imapovteds trom . The plant is complete in every way, ng an 
excellent hot-blast furnace, with Bessemer converters, Showers, air-eom- 
pressors, and plate-rolling mills, all — in good order, 

The Shares of the Company, when fully paid up, may be converted into 
Bearer Shares, and it is intended to apply for q on the London, Paris, 
and a oe enn ine? ja “3 - 

Copies ‘ospectus, orms pplication Shares, can 
to at the Offices of the Company, or from their Bankers, Brokers, or 
tors. 


The f all reports, contracts, and cablegrams, of Concession 
sniaadicometana above, together with copies of the Memoranduin and 
Grtiiias of Aaposiation, oan be inspected at the Offices of the Solicitors to the 


Company. 
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Insurance. 
THE STANDARD LIFE 


acer COMPANY. 





FUNDS - - 
LONDON : 83 King William street, E.C. 
8 Pall Mall East, 8,W. 
EDINBURGH (Head Office): 8 George street. 





Prudential Assurance 
Company (Limited). 
HOLBORN BARS, LONDON, E.C, 
Fouxpxp 1848, 
INVESTED FUNDS . 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


hetablished 1824. 
Heap Orrice—St Helen's square, York. 
Lonpow Orrice—No. 82 Old Broad street, E.C, 


BOR pat sash shp ihe £500,000 
Cortmulated Fund 1,149,216 
Annual Income .... 237,00 


A. CUNNINGHAME, 
Grevetary and General anager. 


R44, ooo, ooo 


Have 3 W BEEN Pain IN laden oF 
RAILWAY ACCIDENTS, 
ALL ACCIDENTS, 
WORKMEN'S ACCIDENTS, 
FIDELITY GUARANTEE. 


RA LWAY PASSENGERS’ ASSURANCE cO., 
64 Cornhill, London. IAN, Secretary. 


SPECIAL ADVANTAGES TO PRIVATE INSURERS 
IMPERIAL Insurance 


| HE 
COMPANY, Limited. F ] R E. Esta. 1808. 
1 O!d Broad street, B.C,, 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 
Capital, £1,200,000; Paid-up, £800,000, 
Total Funds, over £1,500,000., 
E. COZENS SMITH, General Manager. 


COUNTY FIRE OFFICE. 
Founpep 1807. 
Chief Ofice—50 REGENT STREET, W. 
City Branch—1l4 CORNHILL, E.C., 
LONDON. 
The business of this office is restricted to the 
United Kingdom. 

For rates and particulars apply to 


Bubscribed 


G. W. STEVENS, Joint 
B. BE. RATLIFFE, | Secretaries. 
ATLAS ASSURANCE CO. 
FIRE, Established 1808. LIFE. 
Cette .ccoccccccesescnccccessocecs £1,200,000. 





Heap Orrice: 92 CHEAPSIDE, LONDON, E.C, 
West-End Branch, 4 Pall Mall East, 8.W. 
City Branch, 81 Gt. Tower street, £.C. 
Income ror 1898... .£611.291. 

TotaL Assets (DECEMBER 381, 1898), £2.342,134, 
Active and influentiai Agents wanted. 


SAML. J. PIPKIN, General Manager and Secretary. 


NORWICH UNION 
FIRE INSURANCE SOCIETY. 


Founpep 1797. 
HEAD OFFICK—Norwicu—Surrey street. 
50 Fleet street, 


(m -72 Kirg William st., F O., 
LONDON OFFICES - 81 Lincoln's Inn F ields, W.C. 


195 Piccadilly, W 
and 1 Victoria street, 8.W. 
Amount Insured 380,000,500 
Claims Paid........ 12,950,000 


Acents Wanted in Metropolitan Districts, 
tions to be made to either of the shove Laan 


Offices. 
Herwied, Basch 25, 1899. 








——— wee 


NORTH BRITISH AND MERCANTILE ! 


INSURANCE COMPANY, 


Incorporated by em noth Charter and Acts of 
ent. 


FIRE DEPARTMENT. 


Policies — due at LADY-DAY should be | 


renewed within yay] from the 25th inst, 
Receipts may at the various agen 
benmahen endl ob the Hand Oanen = rand 
Loxpon: 61 THREADNEEDLE sTRE 
Weer Exp Orrice: 8 Warertoo ae Ae 
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GENERAL REVERSIONARY | 


AND INVESTMENT CO., LTD. 
26 PALL MALL, LONDON, 8.W. 
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Purchased on on favourable terms, Loans 
m Reversions made at ne oe meneem or for 
iaiceee charges. Policies purchased 


VINOLIA 


“This isa 
fluid, obtain: 


4d. SOAP. 


| 
FOR DELICATE, SENSITIVE, IRRITABLE SKINS. | | 


To Pe imiedeal Chemists, or Direct or 
| | BRAND & CO., Mayfair, London, W 





THE STOCK EXCHANGE. 


THE MOST NUTRITIOUS, 
NOTICE. 
No Member of the a Exchange is allowed | Ee 2 PS’ iS) 
to advertise for business or to issue 
circulars to persons other son bis own , 
Persons who advertise as Brokers, or 
aigteteendintomane Eachangesor GRATEFUL—Cc RTI 
under the con of the itsee. 
A List of Members of the Stock Exchange who OmFO NG. 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obsained on coperemes to iC O G O A 
WAKD SATTERTHWAITE. 
Secretary to the Committee of the Bock eee 
Commustee ; 
BREAKFAST—SUPPER, 


Room, The Stock Excuange, 
London. E.O, 


THE 


MANCHESTER FIRE ASSURANCE COMPANY, 


ESTABLISHED 1824, 


CAPITAL £2,000,000. 


Heap Orrice: 98 KING STREET, 
96 CHEAPSIDE, 


The “MANCHESTER 


EXTRACT FROM SEVENTY-FIFTH ANNUAL REPORT (4898): 
£851.21 


MANCHESTER, 


LonNDON OFFICE: LONDON, E.C, 


transacts FIRE Business only. 


Net Fire Premiums 


Net Fire Profit .. "£12,421 
Interest, &c. 26,256 
Other Receipts .. 5,913 


Surplus for the Year .. 


= 


TOTAL FUNDS AND SECURITY EXCEED £2,605,000, 
Total Fire Losses paid to the Company's Policy Holders exceed £7,000,000. 


' March, 1899. WILLIAM LEWIS, Manager and Secretary. 


EQUITY AND LAW 


LIFE ASSURANCE SOCIETY: 


ESTABLISHED 1844. 
Funds exceed - - - - - - £§3,300,000. 


LONG-TERM POLICIES AT oe RATES, with right to change to ordinary 
Assurances, thus giving 


THE GHEAPEST ASSURANCE PROCURABLE 


Write for NEW PROSPECTUS, containing full information and other important alterations” 


SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON. 
WHITELAW’S TELEGRAPH CYPHERS. 
IMPORTANT NEW WORK 


400,00C Words, in one continuous Alphabetical and one continuous Torminationsl Onde 


Specimen Pages cn Ayplication. Grsceshontt 
Waretaw’s Tarzoarm Crraen Crvice, 89 Lombard street, B.C.; Sroriswooor & 0m 84 ree 
street, H.0.; Patuze & Hows, Manchester; Jamas Macianoss & Sons, Giegot: 
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LLL Cnn itattlatittiN 
Applications will OPEN on TUESDAY, the 28th day of March, 1899, and will be C 
The LIST of Appli 29th day of soon wi LOSED on or before WEDNESDAY, 


THE WARWICK ESTATES GOMPANY 


LIMITED. 
(Incorporated under the Companies Acts, 1862 to 1898.) 


Authorised Share Capital, £120,000, 


DIVIDED INTO 12,000 SHARES OF £10 EACH. 
Of which 3,450 are reserved for future issue. 


ISSUE OF £210,000 4 PER CENT. FIRST MORTGAGE DEBENTURE STOCK AT PAR. 


The Debenture Stock and the interest thereon will be secured by a specific first Mortgage to the Trustees for the Debenture Stock- 


holders of the property of the Company more particularly referred to below, and by a floating charge on the Company's undertaking 


and other assets present and future, not including uncalled Capital. 


Unless previously paid off under the power reserved to the any as mentioned below, £126,000 of the present issue is to be 
at the 


paid off at 105 on the death of the Earl of Warwick, and £84,000 


same price on the death of the Countess of Warwick. 


mee entens vestees power to pay off the whole of the Stock at six months’ notice on or at any time after the 10th day of 


ber, 1 at 105. 


the event of a winding-up, the Stock, or the balance of the Stock for the time-being unredeemed, is to be paid off at 105. 


TRUSTEES FOR THE DEBENTURE STOCK HOLDERS. 
HIS GRACE THE DUKE OF SUTHERLAND. | 
SIR HENRY C. BURDETT, K.C.B. 


SOLICITOR TO THE TRUSTEES. 


SOLICITORS FOR THE COMPANY. 
Frere, Chomeley and Co., 28 Lincoln's Inn Fields, W.O. 
Farrer and Co., 66 Lincoln’s Inn Fields, W.C. 


BANKERS, 


Lloyds’ Bank, Limited, 222 Strand, W.C., and their Agents. 


Greniy, Kershaw, Sameon, and Co., 31 Booth strest, Manchester, The Manchester and Liverpool District Banking Company, Limited, 


and 4 New court, Lincoln’s Inn, London, W.C. 


DIRECTORS. 
The Right Honourable the EARL OF WARWICK. 
The Right Honourable LORD KENYON. 
W. T. E. FOSBERY, Warwick. 
TYNDALE WHITE, Stondon place, near Brentwood. 


} 
} 
i 
| 


Lloyds’ Bank, Limited, 222 Strand, W.C., and other Branches,and their Agents, the Manchester and Live 


Company, Limited, Spring Gardens, Manchester, are authorised to 


as follows :—£10 per cent. on Application, £50 per cent. on Allotment, balance £40 per cent. on lst May, 1899. 
Payment in full may be made on Allotment under a discount at the rate of 2 


Spring gardens, Manchester. 
BROKERS. 

Linton, Clarke, and Co., Bartholmew House, London, E.C. 

Lawson and Ormrod, 10 Half Moon street, Manchester. 
AUDITORS. 

Deloitte, Dever, Griffiths, and Co., 4 Lothbury, E.C. 
SECRETARY AND REGISTERED OFFICE. 
H. G. Godfrey-Payton, Warwick Castle Estate Offices, Warwick 


1 District Banking 


receive Applications at par for the above £210,000 Stock, payable 


r cent. per annum. 


The Stock will be registered in the books of the Company, and the interest will be payable half-yearly, on the lst of March and the 
Ist of September. The first payment will bemadeon the 1st September, 1899, and will be calculated from the due date of the instalments. 


‘The Property of the Company upon which the Debenture Stock | 
Will constitute a specific first charge comprises :— 
} (1) The life interest of the Earl of Warwick in certain freehold 
} estates in Warwickshire known under the short descriptions of the 
Warwick Town Estate, the Wedgnock Estate, the Tachbrook 
| Estate, the Milverton Estate, and the Barford Estate, and in War- 
wick Castle with its grounds, park and other appurtenances, and 
} tlsoin a frechold estate in Somersetshire known as the Clutton 
| 8nd Chelwood Estate which includes the Clutton Colleries, and in 
| the residuary personal Estate of the late Earl. 
® A sum of £7,000 a year payable during the life of the Countess 
| of Warwick, and charged upon her life interest in the Maynard 
which comprise the Easton Lodge and Bigod Estates in Essex, 
the Thornton, Bagworth, and Ingarsby Estates in Leicestershire 
} 4nd the Passenham Estate in Northamptonshire. 
(3) Leases of the Clutton Collieries and certain adjoining coal 


(4) Policies of Insurance on the life of the Earl of Warwick for 
the total sum of £139,000. 


6) Policies of Insurance on the life of the Countess of Warwick 
for the total sum of £93,000. 

(6) Asum of £10,000 cash to be provided by the Company as 
Working capital. 

The policies are world-wide and indisputable, and are effected 


the following offices:—The Rock Life Assurance Com y, 


Peetiah Union and National Insurance Company, the North | 

tish and Mercantile Insurance Oomgeay, the Law Life Assurance 
Society, the Royal Exchange Assurance en. and the Com- 

} Mercial Union Assurance Company, Limi ‘ 

! With a view to the issue of the Debenture Stock, Mr John 

Cross, of Manchester, the well-known expert, acting on independent | 

| structions, has inspected the Estates, and a copy of his report is | 


following is a copy of the summary taken from Mr Cross’s 


| "port of the income derivable from the respective Estates :— 


Balance of | 


Lord Warwick . a. a. | 


Char ickshire and Somersetshire Estates 


Lady Warwick— 
Estates estimated to 902 3e lld 
mae e* - 


PROSPECTUS. 


Brought forward 
To pay Interest on £210,000 Debenture 
Stock, at 4 per cent. requires £8400 0 0 
To pay Life Assurance Premiums on 
Lord Warwick's Life requires about 5,448 16 10 
To pay Life Assurance Premiums on 
Lady Warwick's Life requires 2,501 11 8 
———— 16,150 8 6 


£5,926 16 5 
ee eh ms Ete 

The Trust Deed provides that the income of the Estates, after 
deducting rates, taxes, and tithes, and such other outgoings and 

ayments as the Trustees may in their discretion allow to be 

educted shall be paid to the Trustees or persons authorised by 
them, and after providing for expenses of management, shall be 
applied by them in the first instance in keeping up the premiums 
on the policies, and paying the interest on the Debenture Stock. 

The purchase price payable yey Company for the properties 
Numbered (1) to (5) mentioned above has been fixed by the Vendors 
at £295,000 payable as to £215,000 in cash, and as to £80,000 in 
fully-paid Shares of the Company. 

When no allotment is made the deposit will be returned in full. 
If the amount allotted is less than that applied for, the Balance of 
the deposit will be applied towards payment of the amount due on 
allotment. Failure to pay an instalment will render the previous 
payments liable to forfeiture. 

Scrip to be exchanged for definitive Certificates when ready will be 
issued against Allotment Letters and Receipts. 


Applications for settlement and a will be made to the 
Committees of the London and Manchester Stock Exchanges in 
due 


course. 
The report of Mr Jobn Cross, or an attested copy of it, a print of 
| anda printed draft 


the Memorandum and Articles of Association, 
of the Trust Deed to secure the Debenture Stock, can be 
seen at Manchester and London Offices of Messrs Grundy, 
Kershaw, Samson, and Co., or at the Offices of the Solicitors of the 


Com . 
Applica must be made on the form accompanying the Pro. 
spectus, and sent with the deposit to the Bankers. 
uses, with a full of Mr Cross’s Report attached and 
ones t Sees may beo at the Offices of the Bankers, 
Brokers, Solicitors. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 
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A.vounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lowpox Bawkers—The London City and Midland 

& Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capita] Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £130,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
; on the Hawaiian Islands, sends Bills for collection, 
7 makes Telegraphic transfers, and grants Letters of 
: : Credit. J. SIMON, Managing Director. 


4 
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BS LONDON, PARIS, & AMERICAN 
EE BANK (LIMITED), 


; 40 Threadneedle street, E.C. 
p : CaprraL, £1,000,000. Susscripep, £500,000. 


ee 


we Del be FLO A PO 
oO OS a Raa TBE LTR RRE TS 


‘ Paiw-up, £400,000. Reserve Funp, £170,000. 
DIRECTORS. 


J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esa. | 


ede 


se concise tet pecan ay DANG OM a LE ALOE OA 


Max Rosenhain, Esq. 

; Alexandre Weill, Esq. 

; ; The Bank sells Drafts and buys Bills on the 
' eee ge Cities in America and the Continent of 
. Surope, and issues Letters of Credit and Circular 
Notes for the use of Travellers. 


P. W. ROBERTSON, Manager. 
AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 


Banking Business transacted in and with South 
: Africa. 


ie 


+ ur alg 
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G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL ; £675,000 
PAID-UP - - - - £300,000 


so meen OR 190 Tn tlie waistline 
ii hig GMS Cage i Bia A ee RSE 
————  — — — 
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Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 


facility given for transmission of orders to foreign 
correspondents. 








a 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. oa -» $10,000,000 
Reserve Fund se os se -. $9,000,000 
(Hexip tn Lonpon at EXcHance or 2s 
; ‘ ren $ = £1,000,000 Srenuina, im- 
x ‘ VESTED IN CONSOLS AND OTHER 
STERLING SECURITIES.) 
. ye? Reserve Liability of Preprietors $10,000,000 
| & i Court or Drrecrors wp Heap Orrick in Hone 
Be Kone. 
: Lonpon ComMITTER, 
BE. F. Duncanson, Esq. (of Messrs T. A. Gibb & Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 
‘- and County Banking Company, Limited.) 
: ig ¥ = —- . — ng Director, P. & O. Co.) 
. E. Noble, , nverness terrace 
water, W.) *; - He of 
yep received oe toeiee months fixed at 
per cent. per annum. Interest b 
and December -_ -_ — 
SWEN CAMERON, | Managers 
JOHN WALTER, ' } lg 


GEO. H. BURNETT, Sub-Manager & Accoun' 
No, 81 Lombard street, E.C., London, — 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


—— 
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Hope.) Heap Orrice. 

10 Clements lane, Lombard street, London, E.C. 
Subscribed Capital............... 000,000 
Paid-up Capital sabe vaeubeds sacs a 
Reserve Fund. 
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This Bank grants Drafts on th rinci 
in Cape Colony, Natal. South ait 
Orange 


Free State, Rhodesi 
on 






transacts every d 
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THE NATIONAL BANK 
LIMITED 


THE LONDON BANK OF AUSTRALIA, 


LIMITED, “* COMPANY LIMITED. 
2 Old Broad street, E.C. corporated under the “ oy 
mt ae a: ia Registered 19th August Iss 
pubscribed Capital.........---+-»-+-- SAN) \ HEAD OFFICE—1 Bank 


Uncalled, including Reserve Liability 


Remirrances made by Casix to Australia. 

Dararts, LETTERS oF 
issued upon Branches and Agents. 

Brius or Excuance on Australia NEGOTIATED or 
sent for Collection. 

InrerEst allowed on Deposits for periods and at 
rates which may be ascertained on application. 


W. N. TOMKINS, Secretary. Deposits received for fixed periods om terms | 
| le a bo anne ne 
ENGLISH, SCOTTISH, AND —— -- 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital 
Paid-up Capital 
Further Liability of Proprietors .. 


Letters o and t 
Branches and Agencies of the Bank in the Australian | 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vinci 

Remittances 
Transfer. 


Bills Negotiated or forwarded for Collec- 
tion. 

Banking and mashange Business of every 
dismiglion Goneagiet with the Australian Colonies. 
BANK OF NEW SOUTH WALES. 


Pald-ap angltal. ....0s2cccevcevccsescsevcs £1,950,000 
Reserve fund 


Reserve Liability of Proprietors 


Letters of Creditand Bills on demand, or at thirt 
days’ sight, are granted upon the Head Office an 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 





bscribed Capital ........++ oi 
BRITISH BANK OF SOUTH Peta op Capit Doe 
AMERICA (LIMITED). eiied Gnptisi =» 00000 » a 
aoe Capital ......... enon et DIRECTORS. 
MED sacccodvacceescocvccesvece 
Messrs Andrew Yule and 
Reserve Pund..............sss00+ 320,000 na D. os Menus J. rele 00 





BrancHes—Rio de Janeiro, Santos, Sao Paulo, 
Pard, Bahia, Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 


Bills negotiated, advanced upon, or sent for 
collection. 


Letters of Credit Drafts, and Cable Transfers 
ued. 
London, 24 Moorgate street, E.C. 


THE ANGLO-ARCENTINE BANK, LTD. 





Subscribed, £450,000; Paid-u 


Fund, £ 
HEAD OFFICE: 14 Austin Friars, London, E.C. 
BANKERS: Bank of England; London City and 
(Bankers to the Government of the Cape of Good 


towns 
periods, at 


‘aa 
connected with the ie Afton ee 


and 


remittances made. 
iSite Sec teres Anenon 












[March 25, 1999, | 
OF SCOTLAND, 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


THE ECONOMIST. 





Capital Subscribed, 25,000,000.  Paid-up, 21,000,000. 
RESERWYVE FUND... 


Uncalled, 24,000,000, 
++ #&1,000,900, 


HEAD OFFICE—Eprmesvnens. 
THOMAS HECTOR SMITH, General Manager. 





GEORGE B. HART, Secretary. 





LONDON OFFICE-—37 Wicholas lane, Lombard street, B.c. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


ROBINSON SOUTH AFRICAN BANKING 


buildings, Lothbury, 


London, E.C, 

CAPITAL subscribed and fully paid, £30000, 
This Bank transacts a General Business 
in ne a South Africa, joe 
ary and other Drafts, and issues Letters of Oredit, | 

Drafts, and Telegraphic Transfers on ite 
at Johannesburg, as well as on its Agencies inthe | 


South African Republic, in the Orange Free 
in Cape Colony, and in Natal. ~ 


1,405,890 
730,160 


REDIT, and CrrcuLak NoTEs 





ESTABLISHED 1861. 


BIRKBECK BANK| 


Southampton buildings, Chancery lane, London. | 
TWO-AND-A-HALF per CENT, INTEREST | 
allowed on DEPOSITS, repayable on demand. } 
TWO per CENT. on CURRENT ACCOUNTS, on | 
the minimum monthly balances, when not draws | 
below £100. / 
STOCKS and SHARES purchased and sold, 
The BIRKBECK ALMANALK, with 
post free. FRANCIS RAVENSCROPT, Manager, | 


BANK OF MONTREAL 


Established in 1817. 
Capital Paid-up,£2,465,753. Reserve Fund,£1,2328% | 
Undivided Profits, £210,642. 

Head Office and Board of Directors: MONTREAL 
General Manager: E.8.CLOUSTON, Baq., Montreal. 
London Office: 22 Abchurch lane, BS. 

Pale Right Hon. LORD STRATHOOM | 
ondon AND MOUNT ROYAL, GCM& 
Committee: mHOMAS SKINNER, B * 

Undertake monetary business 
Canada, Newfoundland, and the United aod 
issue Sterling and Curreney Drafts and 
Transfers. 
Financial Agents of the Government of the 
Dominion o 
ALEXANDER LANG, Managet. 


AUSTRALIAN BANK, LTD. 


eosevceseesene £1,078,875 0 
539,437 10 
539,437 10 


Drafts—on the 


Poe eee eee ee ee eee 


£ Credit 















towns throughout th United Kingdom. 
made by Telegraphic 








Established in 1817. 
Lorpon Orrice—64 Old Broad street. 


CORR Ree eee eee eee 





£5,100,000 


DAVID GEORGE, Manager. 





Mr ©. C. McLeod (Messrs Mcleod and Oo.) 


King, M f Manager of bt 
a Peini ti Lonken Hank, Lat, Gaeta 
This Bank offers special 


talists desirous of in esting funds in 
capt to onviee constituents in the 


Securities, 
5 and Dehentese Sint st ate, ee 
absentee sharebolders represented under 


AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 


£350,000; Reserve 


Midland Bank, Limited. 
DIRECTORS. 
Chas. E. Gunther, Esq. 

t. Auguste de Lantsheere, Esq. 
, Esq. Sampson Samuel Lloyd, Esq. 
enry J. Norman, > 
Branches at Buenos Ayres and Monte Video. 
Deposits received atthe London Office for fixed 

following rates:—For one year, 4 per 


cent. per annum; six months, 3 per cent. per periods 
Gable. nafers sued, " Bll xchange, and conmined on application. 
advanced upon, or sent for collection. Lombard street, FaL 

B. L. PHILIPS, Manager, 


